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New Members Reported Since June First. 


ALLENTOWN, Pa. 


Schelly, C. Y., & Bro C. Y. Schelly 


Banoor, ME. 
NTE ee eee nnn ee oie ote Sec ag E. E. Piper 


BLUEFIELD, W. VA. 

Bluefield Furniture Co D. W. Hancock, Secretary-Treasurer 
Bluefield Furniture Co 

Cimch Valley Lamber Co...........ccccccvcccscecsss. Mi. B. Entaten 
Flat Top Grocery Co O. L. Alexander, General Manager 
Georgia Lumber Co Walter Perkins, Vice-President and Manager 
Huff, Andrews & Thomas Co W. H. Thomas, President 
McCue & Wright Milling Co., The...C. O. Wright, Secretary-Treasurer 


BrisToL, TENN. 
Bristol Overall and Pants Co . R. Cowan, President 
a . uae bee REe Om ek J. N. Huntsman 
Lockett-Reeves Co., The W. W. Lockett, President 
Mahonny-Jones Co Jno. A. Mahonny 
Mitchell, Powers Hardware Co W. B. Gillespie, Secretary 
Morton, Lewis & Willey Lumber Co. W. T. Neeley 
Virginia-Tennessee Hardware Co....Wm. J. Brown, President-Treasurer 


Cuicaco, ILL. 
Chicago Bridge and Iron Works Henry W. Wilder 
Chicago Muslin Undefwear Co...........0cccccscceses J. Binswanger 
MS eh kin a cine 4 nee ASSO S ARE Heb Mako Julius Blum 
Griffin Wheel Co C. F. Kopf, Assistant Secretary 
MENTS 6 acu oid dae bsn.¢ 16-06 WOOD 6 8 oie b caw A nie Ree August Heuer 
Moore, Benj., & Co Roswell B. Palmer 
Rider & Ericsson Engine Co Frank A. Merriam 
Sterne & Klein H. L. Klein 


CINCINNATI, OHIO. 


CC i a Aa ete id a nie pases alte Isaac Isaacs 
Strobel, L. A., & Co H. C. Strobel 


Bank of Commerce, The W. E. Meek 
Corinth Clothing Mfg. Co C. W. Gibson 


Burke Electric Co G. Irving Blake 
Erie Pepsin Gum Co Frank D. Schultz 
Germer Stove Co E. G. Germer 
Haller, Jacob Chas. J. Haller, Manager 
Jarecki Mfg. Co Oscar Jarecki 
eI, 0 das das a S5's sa deew eee bes deen ae hiendatenel A. M. Doll 
Watson, H. F., C R. C. McClenathan, Treasurer 


FREMONT, NEB. 
Fremont Saddlery Co F. H. Knowlton 


JACKSONVILLE, FLa. 
ER eh ik ik idk nth oa eam ae awe ek ten ae eae e a J. M. Edson 


Atlantic National Bank Thomas Denham, Cashier 
A Cs oi an petkennesny eres 4 J. D. Holmes, President 
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SOE Eo sa 5 eucleic'e DA oes Sad pap oF eke ok Keer Cae 


Benedict, Pollak & Co. Chas. Benedict, President 
Bond & Bours John D. Bond, President 
SO RCS WE OO hoy s 4s'ce nse cata sb eneuers + oeaauten J. C. Darby 
Christie-Groover Drug Co..................-. F. T. Christie, President 
iT TON CO, Sica cca ee ce vans geen ene O. H. Hodgson 
Covington Co., The R. V. Covington, President 
Cumberland Mills E. B. Walker, Agent 
NO GE WOE so o'k.k v6 a vc oWes aed aOV es dees aeed abeneeeoaee S. Dozier 
Drew, H. W. B., Co., The Horace Drew, President 
Drysdale, R. D., Lumber Co R. D. Drysdale 
Elgin Butter Co H. E. Harkisheimer, President 
Fetting Furniture Co. R. A. Yockey, Vice-President 
SOUONE EID. SVN 0p ks bes cae vssdiuns ver eergns ised one S. A. Marshall 
Florida Bank and Trust Co.............4 Arthur F. Perry, Vice-President 
Florida Drug and Chemical Co..........A. N. O’Keefe, Vice-President 
POG SEMIN G5 a5 5'sn 0 10's a vinnie a nie’e e h'ee's J. Will Ingram, Manager 
Foster, Geo. R Geo. R. Foster, Jr. 
Halsema-Woodcock Construction Co...........6..0eeee J. C. Halsema 
Hargraves, C. H C. M. Lynch, Secretary-Treasurer 
Hubbard, S. B., Co., The Frank S. Gray, President 
Jacksonville Brick Co Wm. M. Angas, President 
Jacksonville Grocery Co W. J. Harris, Manager 
Johnson, King & Co Fred. W. King, Manager 
Johnson, W. B., Jas. Lasseter, Secretary-Treasurer 
Kingan & Co C, C. Loraine, Manager 
Knight Crockery Co R. D. Knight, President 
Kohn, Furchgott & Co Fred Meyerheim, Secretary 
Lewis, C. M., & Co C. M. Lewis 
Liberty Mills T. A. Jones, Agent 
aoueer & Biamere. Grocery Co. so... cece cintesdicven as Philip Miller 
National Bank of Jacksonville.............. S. R. DeSaussure, Cashier 
MCTIOOR TB, ME CDs aip's:dj0s0'hcw aise wisv'e's0's J. P. Parmenter, President 
re, FS Tc Me Ass ina nce ew 0 os was ohn Nnke SRR LO J. R. Porter 
SRTGRO. BE. BE, 65 50s ka nwdm rade WaadAah ope cb bs bene sbaen es aaa 
Smith, E. J., Co., E. J. Smith, President 
Southern Drug Mfg. Co Chas. G. Harrs, Vice-President 
Southern Fuel and Supply Co.............. J. D. Munnerlyn, President 
Stringfellow & Doty Co C. T. Doty, Vice-President 
OO, Fi-Wy ckhn sss bee dens heh sSkban scoring xa eonscses nares eee 
United Grocery Co B. G. Lasseter, General Manager 


VanDeman, C. B., Co C. B. VanDeman, President 
NR, Wee Mr cca wed doc.cs ne Se annepaceeusiee sakenwe aes bee 


ea, Wane a es ee ecb ws a aie Roles db weil ile Mo Vika 
eS On ono bce 85 une bd cen See eee C. W. Zaring 
LANCASTER, PA. 

Chas. F. Adams 
Long & Davidson 
Miller, M. S., & Co Harry Andrews 


RG OSC eos bin pncdic & ppdderecthuletieneks I. C. Hartman 
NOT, Bi, fg no bose snc nor 6 26 odine dct ns cadanhckes peak eee 


Las Veaas, N. M. 
Gross, Kelly & Co C. C. Robbins 


Bayless Bros. & Co Chas. W. Chambers 





MILWAUKEE, WIs. 
Northern Furniture Co Carroll Quimby 


Brown, John S., & Sons William Simpson 
Flint, Geo. C., Co John Van Osterbrugge 
Heide, Henry Henry Heide, Jr, 
meen, reacnod & Kahne. .... 2... cc ccc cccccccd Alfred A. Whitman 
Schlansky, Samuel P. 


Baird Machinery Co Chas. A. Wolfe 
Duquesne Flour & Grain Co 

German National Bank W. W. Ramsey 
Goldsmit, L., Bros. & Co L. Goldsmit 
Grant-Arnold Co D. F. Hadley 
Heeren Bros.’ Harry Ward 
Houston, James W., & Co John D. Houston 
Huff, Barnes & Opie Co 

Hukill-Hunter Co., The R. F. Hunter 
SE SS Ee ree eee George A. Kelly, Jr. 
Kress Box Co., T. J T. J. Kress 
Laird & Taylor Co Richard Laird 
RS th sot. save bine sv bens oem Ba kel J. J. O'Connor 
I CIR a os ob wi disdsaicus stair emsnur J. Raubitschek 
Shipley-Massingham Co 

Sullivan, J. H ’ 

Tarentum Paper Mills 

Vilsack-Martin Co., Ltd George F. Martin 
a hil. oo bs nos sab os be os voted chiaies Henry Balken 
Woodwell, Joseph, Co W. E. Woodwell 


Alexander, G. W., & 

Luder, W. H 

Miller, J. B., & Sons B. F. Miller 
ON ann Lab h aba d odd aie Ob od pa irah ie S. Y. Reigner 

ROANOKE, VA. 

Huff, Andrews & Moyler Co..................-- L. Blair, Secy.-Treas. 
I NINN IE Bo Sere Sk weve ccesee od A. M. Nelson, Pres. 
Stone Printing & Manfg. Co.; The Edward L. Stone, Pres. 
I ALON, Mao occas sob wit telaw meme sais eee S. H. Coleman 


Rome, Ga. 


San Francisco, CAL. 

Clayburgh, L. J., & Co L. J. Clayburgh 
Semeria, Henry, & Co Henry Semeria 
St. Louis, Mo. 

i i TR sony os § nmda Gna e wakes Howes & o-vews S. H. Curlee 

Houck, O. K., Piano Co 
Majestic Mfg. Co R. H. Stockton 
ee enna C Dott LO... cca ser vey ceesv ceeds T. B. Armistead 
SE UNE SOO TO... .. unas snvecessveenserouend Adolph Corneli 
St. Louis News Co., The Geo. W. Flersheim 
: WILMINGTON, DEL. 
Delaware Hardware Co John R. Hudson 
York, Pa. 
i oS a nae tn hsin bie hae ddmk> baewele J. H. Findley 
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Notes 


The Southern Shoe Wholesalers’ Association held their Seventh An- 
nual Convention at Nantasket Beach, July 14 and 15, 1905. President 
Arnold, in his address, paid particular attention to the work of the 
Association along the line of the correction of trade abuses. As an example 
of this work Mr. Arnold pointed to the improved conditions in the terms 
of sale, saying, in part: 

“When our Association was organized, shoes were sold by prac- 
tically all of the jobbers of the South on the old time of four and 
six months’ dating, with the privilege of 6% discount, or four months’ 
additional time, at the expiration of that time. Through organization, the 
terms have been changed to net sixty days, and the time is, no doubt, close 
at hand when sixty days from shipment the year round will be the rule. 
As a result of this change, better values are offered, and the better class 
of retail merchants are buying goods from their local market instead of 
going away from home.” 

Prominent among those who took part in the proceedings of the 
Convention will be found these representatives of houses who for many 
years have been identified with the National Association of Credit 
Men: M. D. Arnold, Arnold, Henegar, Doyle & Co., Knoxville, 
Tenn.; J. K. Orr, J. K. Orr Shoe Company, Atlanta, Ga.; Geo. D. 
Witt, Geo. D. Witt Shoe Company, Lynchburg, Va.; E. Rosenberg, B. 
Rosenberg & Sons, New Orleans, La.; M. J. Streng, Streng & Thal- 
heimer, Louisville, Ky.; Jos. Landauer, Herman Bros., Landauer & Co., 
Nashville, Tenn. ; John W. Craddock, Craddock-Terry Company, Lynch- 
burg, Va. 

The Credit Men’s Associations of Minneapolis, St. Paul and Duluth- 
Superior have added another link to their chain of exchanging credit 
information. The new link is Sioux City, Iowa. These four associations 
now exchange information weekly. 

Early in the Fall a meeting of representatives of the Baltimore, Nor- 
folk, Lynchburg and Richmond Associations will be held. The object of 
the meeting will be to discuss the exchange betweeen these associations of 
credit information. It is believed that such an arrangement will break up 
the practice of swinging around the circie of these four cities in search 
of credit. 

At the Convention of the Minnesota Bankers, Senator Knute Nelson 
delivered an able address on “The Bankruptcy Law.” The address will 
be printed in the October number of the BULLETIN. 

Mr. David S. Ludlum, of Philadelphia, found time while in this city 
recently to pay the National Office a visit. Mr. Ludlum is very much in- 
terested in the success of the Philadelphia Credit Men’s Adjustment 
Bureau, and predicts that the Bureau will be heard from before long. 

Mr. F. R. Salisbury, President of the Minneapolis Credit Men’s Asso- 
ciation, delivered an address of welcome at the Third Annual Convention 
of Chapters, American Institu:e of Bank Clerks. 

Director C. D. Griffith stopped off in New York for a few hours 
while on his way to Boston. Mr. Griffith reports that the demand for 
shoes in Denver has in the past so greatly exceeded the supply that he 
has found it necessary to add a manufacturing department to his business. 
The first shoe factory in Colorado is now in full running order. 

This office acknowledges the receipt of a copy of the proceedings of 
the Tenth Annual Convention of the National Association of Manufac- 
turers, which was held in May at Atlanta, Ga. About two hundred mem- 
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bers of the Association attended the Convention, the sessions of which 
were made particularly interesting by a number of addresses. Some of 
the subjects discussed were: “Governmental Relations to Public Fran- 
chises,”” Mr. Ludwig Nissen, New York; “The Cotton Situation,” Mr, 
Daniel A. Tompkins, North Carolina; “Fire Protection,” Mr. Edward 
Atkinson, Boston, Mass.; “Industrial Peril,” Mr. James A. Emery; 
“Export Trade,” Hon. Victor H. Metcalf; “Reciprocity,” Hon. Eugene 
N. Foss; “Who Is the Owner?” Mr. C. W. Post; “Railway Rate Reg- 
ulation,” Mr. Samuel Spencer. President Parry, in his annual address, 
discussed at length the labor question and governmental regulation of 
freight rates. The report of the Treasurer showed the Association’s 
affairs ta be in good condition. Some opposition developed to the re- 
election of President Parry, but it was finally withdrawn and he was 
unanimously re-elected. New York will be the Association’s next meet- 
ing place. 


Mr. D. H. Kirkland, of the J. K. Orr Shoe Company, and former 
President of the Atlanta Credit Men’s Association, has been enjoying a 
well earned vacation by a trip through Europe. 


The American National and the National Exchange Bank of Dallas, 
Texas, consolidated their business on the 19th of June, under the name of 
the American Exchange National Bank. Mr. E. J. Gannon, President of 


the Dallas Credit Men’s Association, has been elected Vice-President of the 
new bank. 


Mr. Charles H. Sabin, Vice-President of the National Commercial 
Bank, Albany, N. Y., and formerly President of the New York State 
Bankers’ Association, in an address at the last annual meeting of the 
Association, made this reference to the Association’s attitude toward the 
National Bankruptcy Act: “For the past two years the Association has 
advocated the repeal of the Bankruptcy Law which is now in operation. 
Congress has not acted, but the sentiment in favor of repeal seems to be 
strengthening, and there is reason enough why our efforts in this con- 


nection should be continued with reasonable expectation of satisfactory 
results.” 


News has been received at the National Office of the death of Mr. 
E. A. Hill, President of the Northwestern Yeast Company, Chicago, IIl. 
Mr. Hill was for many years a member of the National Association of 
Credit Men, and in his death the Association loses a staunch supporter. 


The attention of members, as well as the attention of houses repre- 


sented in the Association, is directed to this resolution adopted at the last 
convention: 


* 
Resolved, That facilities he provided so that applications may be 
received and filed with the Secretary-Treasurer of the National Association 
of Credit Men by concerns in need of credit men and by credit men seek- 
ing employment, these records to be guarded and information given to 
our membership upon request. 


The office has on file several applications for positions. 


An Honest Man 


Diogenes, lantern in hand, entered the village drug store. 

“Say, have you anything that will cure a cold?” he asked. 

“No, sir; I have not,” answered the pill compiler. 

“Give me your hand!” exclaimed Diogenes, dropping his lantern. “I 
have at last found an honest man.” —E-xchange. 
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Obituary. 
Morris S. WIsE. 


It is with profoundest regret that the announcement is made to our 
readers of the death of Mr. Morris S. Wise, which occurred at his summer 
residence at Bay Shore, L. I., on June 8th, 1905. 

Mr. Wise had been in ill health for about a year prior to his demise, 
and his end, while not unexpected, still comes as a shock to all who knew 
and loved him, as those with whom he was in daily intercourse most cer- 
tainly did. 

His life was one of activity from its early stages, and he certainly has 
left in various directions the imprint of his personality on affairs and con- 
ditions surrounding him during his lifetime. In his profession of law he 


MORRIS S.. WISE. 


was looked upon and acknowledged as an expert in trade-mark matters, 
even as far back as the year 1886. Concerning the efforts expended by 
him in the directiou of promoting fair trade, and in the active prosecution 
of all unfair trade, in the spreading of knowledge of trade-mark rights 
and law, it is unnecessary to elaborate, as by their persistency and uniform 
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trend in the proper direction, his reputation and fame were firmly esta} 
lished in this connection. 

He has always struggled incessantly and strenuously for the enlarge 
ment of the scope of the registration statute of the United States, and the 
last law passed on that subject was not as ample as he had looked for, but 
still is a large step in the proper direction, and through his untiring efforts 
to secure the passage of a registration law embracing interstate commerce, 
much of what has been accomplished is due. 

Mr. Wise was also engrossed for many years in securing the enact- 
ment of a Nationa! Bankruptcy Law, and canvassed through boards of 
trade and various commercial organizations the entire country, and finally 
was successful in seeing such a law upon the statutes. 

In recognition of his services in that direction he was appointed one 
of the first referees in bankruptcy of this district, which office he continued 
to fill until the time of his death, and gave every detail of the administration 
of the office his personal attention, thereby acquiring the good will of the 
bankruptcy bar and courts. 

He was a man of broad and liberal ideas in all affairs of life. For 
thirty-nine years he was principal of the Sunday School connected with the 
church which he attended, and unless actually confined to his home by ill- 
ness never missed one session. He was a man of vast book knowledge, of 
facile pen and an eloquent orator. 

Mr. Wise was a member of the Republican Club, of the Society of 
French Medallists, Chairman of the Executive Committee of the National 
Association of Referees in Bankruptcy; Secretary of the Cigar Manv- 
facturers’ Association of America and other organizations of the cigar 
trade, with which he was closely associated as counsel for over thirty 
years. He was the third oldest director of the New York Board of Trade 
and Transportation and on its Law Committee and several other commit- 
tees, and was a member of the New York State Bar Association and the 
National Board of Trade. And it might be said that these memberships 
were not perfunctory on his part, but that to every institution with which 
he was connected he gave his full personal service. 

Surviving him are his widow and two children. His home life 


was most ideal and happy, and in his business life he will be mourned 
by numerous acquaintances. 


RESOLUTIONS ADOPTED ON THE DEATH OF Morris S. WISE. 


At a meeting of the members of the bankruptcy bar of the District 
Court of the United States for the Southern District of New York, held at 
the Court House on Monday, June 12th, 1905, there being present and 
participating in these resolutions Hon. George B. Adams and Hon. George 
C. Holt, judges of the court: 


Resolved, That it is with great sorrow that we learn of the death of 
our esteemed friend and associate, Morris S. Wise; that by his death the 
bar loses one who, during a long, active and successful career, by his 
high character, broad learning and kindly personality, won the esteem 
and admiration of his associates at the bar and the confidence of the 
judges ; that his career as a judicial officer during his intimate association 
with the administration of the bankruptcy law was characterized by 4 
conscientious devotion to duty, exhibiting at all times a thorough and 
painstaking love of his work; that the performance of his diverse and 
onerous duties as referee was signalized by his honesty, zeal and fearless- 
ness; that aside from the exercise of his judicial functions his learning 
and ability have impressed themselves not only upon the spirit, but upom 
the letter, of the bankruptcy law, and his patriotic and public-spirited 
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activity were exhibited in his untiring efforts for the amendment of the 
statute, and the amendments themselves are in no small part the result of 
his genius. 

Resolved further, That the clerk of this Court be requested to place 
acopy of these resoiutions upon the files of the court and to take a minute 
of the adoption of the same upon his docket ; and 

Resolved, That we present our condolences to the members of the 
bereaved family, and that a committee, consisting of one of the judges of 
the court, one of the referees in bankruptcy, and three of the members 
of this bar, be appointed to present a copy of these resolutions, suitably 
engrossed, to them. 

In the death of Morris S. Wise, the New York Board of Trade and 
Transportation suffers the loss of a director and member who, for nearly a 
quarter of a century, has labored zealously and intelligently in support of 
the purposes to which it has been devoted. 

His comprehensive grasp upon public affairs and his fearless advocacy 
of what he believed to be right made him a valued counsellor, whose 
wisdom and integrity merit grateful recognition, not alone from this 
Board, but from the entire mercantile community to which he has rendered 
service of inestimable value. 

The members of this Board view his death as the untimely ending 
of an active and useful life, and desire to give expression to their appre- 
ciation of his public service, no less than their personal sorrow for the 
loss of an associate whose purity of character, gentleness of manner and 
considerate regard for the opinions and feelings of all men had won their 
affectionate respect. 

It is therefore 

Ordered, That this tribute to the memory of Morris S. Wise be spread 
upon the minutes of the Board and a copy be placed in the hands of his 
family in testimony of the sympathy extended to them in their bereave- 
ment by his former associates in this organization. 


The Jury Disagree in the Felson Case 

In 1902, A. M. Felson, doing business as a jeweler at Gouverneur, 
N. Y., failed under suspicious circumstances. Several of ‘the creditors 
who were members of the National Association of Credit Men requested 
the assistance of the Association for the purpose of bringing a criminal 
action against Felson. 

The Jewelers’ Board of Trade being also interested in the case 
joined issues with the Credit Men’s Association, and together the two 
associations have to this day kept up a vigorous prosecution. 

Felson has been able to retain able counsel, who have bitterly con- 
tested every move made against him, the latest one being his trial under 
an indictment for concealing his assets from his Trustee in bankruptcy. 

The trial took place in the latter part of June at Binghamton, N. Y., 
before Judge Ray, and ended in a disagreement of the jury. Felson’s 
lawyer requested Judge Ray to release the prisoner on his own recog- 
nizance, which the Judge refused to do, holding him in bail to appear at 
the next term of court at Auburn, N. Y. 

While the result of the trial is disappointing, it must be borne in 
mind that the associations have in a measure been rewarded for the ex- 
pense and labor which they have been put to. 

In the early stages of the investigation enough evidence was secured 
upon which to base an application for an order requiring Felson to turn 
over certain concealed assets. Felson complied with this order to the 
extent of handing over $3,400 in cash. The Trustee realized from the 
stock and accounts $2,433.62, making the total recovery $5,833.62. The 
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administration charges against the estate amounted to $1,087.26, leaving 
in the Trustee’s hands for distribution $4,746.36. 

Claims for allowances amounting to $4,356.36 were filed with the 
Referee by attorneys and by the Trustee. The report of the Referee 
allowing these claims was recently before Judge Ray for confirmation, 
The Judge refused to confirm the report as made, reducing the amount 
allowed to $1,648.73. 

In the report of the Trustee an allowance was made of $709.32 to the 
attorney for the bankrupt. Judge Ray said regarding this allowance; 
“Upon what theory the Referee awarded at least $650 from this estate 
recovered by the Trustee from the bankrupt, who was wrongfully con- 
cealing it, to the attorney, who was aiding him in so doing, and who still 
aids him, and who has already been paid for his services, as appears from 
the bankrupt’s own statement, this Court fails to discover. Let the divi- 
dends go to the creditors and let the creditors pay their attorneys. It is 
the duty of the Court to take care of the creditors. The Bankruptcy Act 
was framed and it must be administered in the interest of all creditors.” 





Jerome Obtains Another Indictment. 

On July 26th, District Attorney Jerome presented to the Grand Jury 
the case of Hirschmann Brothers, and obtained the indictment for grand 
larceny of Henry Hirschmann. 

The firm of Hirschmann Brothers was thrown into bankruptcy Sep- 
tember 30th, 1904. An examination of the firm’s books gave the creditors 
sufficient reason to believe that statements made by Hirschmann Brothers 
as to their financial condition were untrue. Several examinations of the 
bankrupts under section 21a of the Bankruptcy Act were held before 
Commissioner Alexander, the result of which led the creditors to decide 
upon a criminal action, and they retained as counsel to the creditors’ com- 
mittee Mr. Julius Henry Cohen, a well known lawyer of New York City. 
Mr. Abner S. Haight, of A. S. Haight & Co., was elected trustee, and Mr. 
Haight was also chosen chairman of the creditors’ committee, the other 
members of which were E. M. Townsend and E., I. Goodrich. 

Hirschmann Brothers made a statement in December, 1903, to the 
commercial agencies, showing a surplus of $29,941. It was on the 
strength of this statement that Hirschmann Brothers are said to have 
obtained over $100,000 worth of goods. This statement was used in 
asking for the indictment. 

Lawyer Cohen has just issued to the creditors a statement of the case, 
in which he presents a comprehensive review of what has so far been 
accomplished. Mr. Cohen closes the report with a recommendation that 
a dividend of 5% be paid the creditors from the funds in the hands of the 
trustee. 

The creditors’ committee have issued a circular which is as follows: 
To the Creditors of Hirschmann Brothers : 

GENTLEMEN: The undersigned, the creditors’ committee in the mat- 
ter of Hirschmann Brothers, bankrupts, respectfully dissent from the 
conservative recommendation of our attorney, Mr. Julius Henry Cohen, in 
the matter of a dividend. 

We are unanimously of the opinion that no dividend should be paid 
until the litigation pertaining to the real estate transactions of Hirschmann 
Brothers is ended. 

We are dealing with men whose actions in the past plainly show that 
the creditors must be diligent, alert and vigorous if their rights are to be 
enforced. 

The funds now in the hands of the trustee may be wanted for the 
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protection of the creditors and a small dividend at this time is a matter of 
little consideration to any creditor. 

Already the trustee has been called upon by the order of the Court to 
use upwards of $6,c00 of the funds in his hands to save the real estate 
from foreclosure. 

In any case payment will only be deferred and final payment in full 
may be expedited bv concurrence in this recommendation. 

It must not be understood that your creditors’ committee is at odds 
with their attorney because we differ on this point. He has our entire 
confidence, and we think he has prosecuted this case with signal ability, 
loyalty and devotion, but we believe that a dividend made at this time 
might possibly compel us to ask for funds with which to prosecute the case 
later on, and that would, in our judgment, be a mistake. 

This conclusion is the outgrowth of our experience as merchants. 

Hoping for the endorsement and concurrence of the creditors, we are, 

Very truly yours, 


Asner S. Haicut, Chairman. . 
E. M. Townsenp, Vice-Chairman. 
E. I. Goopricu, Secretary. 


We wish to take this opportunity of calling the attention of our mem- 
bers to the splendid work which District Attorney Jerome is doing in 
ridding the community of the commercial shark. 

When it was decided to present the Hirschmann case to Mr. Jerome 
a conference was held, which was attended by Mr. Haight, Mr. Cohen, 
Assistant District Attorney Miner and Secretary-Treasurer Meek. 

After receiving assurances from those present that under no circum- 
stances would the element of compromise be allowed to enter into the case, 
Mr. Miner took personal charge of the matter, and at the expense of New 
York County had an expert examination made of the Hirschmann books, 
whick brought to light that the Hirschmanns had omitted from their 
statement trifles of $16,000 borrowed money and $10,000 bills payable, 
and instead of being solvent at the time the statement was made they were 
hopelessly insolvent. 

Mr. Jerome used these words in a speech at a dinner given in his 
honor : 

“We are a commercial community, and a crime against a commercial 
community, while it may be a concern of the individual, is also a concern 
of the community, and the community at its own expense ought to check 
and control the vicious who would undermine its prosperity by undermin- 
ing its commercial life and integrity.” © 

Clean the rascals ont. 


No Doubt of His Honesty. 

[t is only a few years since Woonsocket missed for good the familiar 
face of Alf Church, for a long time deputy sheriff and chief of police, a 
man who was straightforward and blunt in all his dealings. 

One day a grocer went to Alf for information about a certain Joe 
White, who had applied for credit and a book at his store, and the follow- 
ing dialogue ensued : 

“Good mornin’, Mr. Church.” 

“Mornin’.” 

“Do you know Joe White?” 

“Ves.” 

“What kind of a feller is he?” 

“Putty fair.” 

“Is he honest ?” 

“Honest? I should say so. Been arrested twice for stealing and 
acquitted both times.” —Boston Herald. 
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Interstate Chaos 


“The chaos due to the confused and preferential State laws 
is a menace to commercial progress and a violation of the pre- 
cepts of political economy.”—Prendergast. 


Address delivered at the Annual Convention of The Commercial Lay 
League of America by the Hon. Wm. H. Hotchkiss. 


In the old, old times, when exchange meant merely barter, laws 
regulating debts and debtors were unknown. In the younger, but stil] 
good old times, when the fathers were mostly farmers and the merchants 
country storekeepers, debts and credit required little law, few lawyers. 
In the later, but, to us younger men, good old times before the war, local, 
or, at most, State laws regulated trade and transportation, and, so we 
are told, did it fairly well. But the nation grew and grew. Fortunes 
waxed big and were pooled into greater trusts. Transportation facilities 
made trade so liquid and business such an intricate organism that now 
the railroad king of New York lays tribute on the farmer of Kansas; 
the retailer of Texas buys his wares easily and cheaply of the jobbers 
of Pennsylvania and Illinois, and the descendants of the planters of 
Georgia find a market at their door in the mills of Massachusetts, Con- 
necticut and Ohio. The States have become one throbbing, thriving, 
trading nation. Alexander Hamilton’s report on manufactures is at last 
fully recognized as, next to the Declaration and the Constitution, the 
most prophetic and important document struck off by the hand of an 
American. 

Yet, not until nine years after the repeal of the last bankruptcy law 
did this momentous change in the nation’s method of doing business 
compel a national law regulating the transportation of goods from State 
to State and restricting the evils that had developed. The Interstate 
Commerce Law went on the books in 1887. Nor—a still more notable 
fact—not until eleven years thereafter did the trading class, hiding, if 
you please, behind the debt-discharging class, write large in the nation’s 
laws that debts and credits were no longer capable of fair regulation by 
local statutes, but, like transportation, were of interstate concern. The 
bankruptcy law went into effect in 1808. 

To him who studies our national development, the two laws spring 
from the same cause: the growth, the fluidity, the emphatically national 
character of trade. To him who loves his country, the two are equally 
necessary to its commercial progress, as they are to its moral uplift. 
They are alike in that they have their defects, are sometimes perverted 
from their real purposes, and, hence, may need change. But each strikesat 
evils and checks them : the one at the greed of the railroad and the trust; 
the other at the greed of certain once commercially privileged classes. Aye, 
more; some men would repeal both. But may I not venture to predict: 
Both laws will stand as long as the nation does and until the coming of that 
remotest of distant Arcadies, when plunder from public privileges and 
profit from private preferences will be no more. 

The ground for my confidence in the permanency of the bankruptcy 
law? I answer in a sentence: The chaos of many laws and many more 
dishonest practices which would follow its repeal. To paraphrase: After 
it, the deluge! There is no middle ground. Either one national law, 
or forty-five and more different laws and forty-five times forty-five dark 
and devious schemes to keep the assets snugly at home in the dear, old 
way. Hence, my theme: Interstate Chaos. Let us look ahead a bit, 
or, rather, look behind; for, to judge what would happen, we must go 
back to the laws and the practices prior to the national law. Mens 
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methods have not changed, nor have State laws and local practices. With 
the bankruptcy law out of the way, they would all begin again where 
they left off in 1898. 

With this in mind, I recently addressed a circular of questions to 
correspondents in each of the States and Territories who had been prac- 
titioners under the old system. The circular follows: 

1. What, in brief, is your state insolvency system? 

(a) as to individuals and partnerships ; 
(b) as to corporations. 

2. Please refer to such State law by title, year or section. 

3. What, prior to the bankruptcy law, was the operation and effect of 
such State law or laws? 

(a) as to preferential payments, such as to banks and local and 
family creditors ; 

(b)as to preferential liens, such as attachments, chattel mortgages, 
replevins, judgment notes, warehousing agreements, etc. ; 

(c) as to fraudulent transfers and other general frauds on cred- 
itors ; 

(d) as to control of administration by the insolvent and his at- 
torney ; 

(e) as to expenses and rapidity of administration ; 

(f) as to dividends; 

(g) as to local discharges, if any. 

To this, replies have come from a large majority of those addressed. 
One of them, from Representative Walter D. Coles, of St. Louis, includes 
an address given by him before the St. Louis Credit Men’s Association in 
1899, made after a similar investigation, which address answers the first 
question much better than I could hope to do: 

“An examination of the State and Territorial laws relating to this 
subject, in force on July 1, 1898, reveals the fact that such laws were of 
the most diverse character. This diversity manifests itself, not only in 
mere matters of detail, such as forms of procedure and methods of admin- 
istration, but also in the basic theories upon which the statutes are ground- 
ed, and the ends sought to be accomplished by them. Although the State 
laws differ so widely in their provisions as not to admit of any very accu- 
rate classification, nevertheless it may be said that such statutes repre- 
sent fundamentally but two distinct types of legislation, namely: (1) 
voluntary assignment laws, and (2) insolvent laws. Voluntary assign- 
ment laws are laws providing for the distribution of an insolvent debtor’s 
estate among his creditors, pursuant to the terms of a voluntary convey- 
ance in trust, made by such debtor, with provision for more or less of 
judicial supervision and control over the administration of such trust. 
Insolvent laws are simply State bankrupt laws embodying all the essen- 
tial features of Federal bankrupt statutes and differing from the latter 
only in so far as the discharge awarded the debtor under the State laws 
affords a much more limited protection than a discharge under a Federal 
law. Voluntary assignment laws are based upon common law concep- 
tions and are usually construed and applied by courts in complete recog- 
nition of the common law doctrine which clothes the owner of property 
with the right of absolute dominion and the power of unqualified dis- 
posal whether he be solvent or insolvent. Insolvent laws, on the other 
hand, are grounded upon ideas derived originally from the civil law of 
Continental Europe, which ideas have reached us through the medium of 
English bankruptcy legislation. 


* * * * *x * *” * * 
At the time the present Federal bankrupt law was enacted, volun- 
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tary assignment laws were in force in thirty-two States, four Territories 
and the District of Columbia; and insolvent laws were in force in thir 
teen States and ene Territory. All the New England States have ip 
solvent laws. All the Southern and Southwestern States, except Louis. 
iana, voluntary assignment laws. The only States, outside of New Eng- 
land, where insolvent laws were in force were California, Louisiana, 
Maryland, Minnesota, Nevada, North Dakota, Idaho and Wisconsin. 

For the purpose of determining how the State laws relating to in- 
solvency were practically administered, I have addressed a letter to relia- 
ble and experienced attorneys engaged in active practice in each of the 
States and Territories of the Union, making inquiries as to the extent 
to which preferences were permitted under the assignment or insolvency 
law in force in their respective jurisdictions. These inquiries were framed 
with a view to eliciting the following facts: (1) Whether preferences 
were in terms permitted by the State insolvent or voluntary assignment 
law. (2) If not in terms permitted, whether the law was so construed 
or applied by the courts as to permit preferences by transfers, convey- 
ances, confessions of judgment or other devices intended to circumvent 
the assignment or insolvent law. To the foregoing inquiries, I have re- 
ceived responses from each State and Territory in the Union, and, from 
these replies, it appears that in thirty-three States and Territories the 
failing or insolvent debtor is permitted to pay or secure such of his credi- 
tors as he sees fit, to the entire exclusion of the rest, and in only eighteen 
jurisdictions does the law compel an insolvent debtor to make a fair and 
ratable distribution of his property among his creditors. The eighteen 
jurisdictions in which preferences are thus prohibited are California, Con- 
necticut, Louisiana, Maine, Maryland, Massachusetts, Minnesota, Nevada, 
New Hampshire, Rhode Island, Vermont, Wisconsin, Arizona, Wyoming, 
Kentucky, New Mexico, South Carolina and West Virginia. 

An examination of the replies received to the circular previously 
quoted proves Mr. Coles’ summaries to be quite accurate. Few, if any, of 
the States are without laws regulating business failures. They group 
themselves generally under (a) general assignment laws, (b) insolvency, 
i.e., State bankruptcy, laws, and, it may be added, (c) corporate winding- 
up laws. Some of the States have all three, some two and some but one. 
Indeed, some boast systems which in themselves—I mean, if not evaded 
by debtors and their lawyers—work out good results; as, for instance, 
the insolvency law of Massachusetts, the corporation receivership law of 
New Jersey, and, it is said, the law of respite or cession in Louisiana. 
But, beyond this, it is impossible, to generalize. The mass of material 
sent me demonstrates not only a confusion of laws on this important 
subject at times, apparently with design, but a veritable pell-mell of un- 
written and almost unwritable practices. 

“Oh, what a tangled web we weave 
When first we practice to deceive!” 


This material is an indictment of American merchants, American 
bankers and American lawyers. It suggests an absence of the moral 
sense in dealing with failures. It constrains, nay, compels the conclusion 
that a national system, faulty though some may think it, is the only way 
to approximate a square deal. 

Within the limits of this paper I can but skim this mass of material 
and state my own conclusions drawn therefrom. 

First, then, the State statutes; alike, but, oh, how different! A 
majority of them provide supervision over common law assignments, 
some comprising a complete system (for instance, New York, [Illinois 
and Nebraska), and others, like that of Georgia, doing no more than to 
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recognize the ancient rule that a debtor may prefer to pay all to one 
creditor and let the rest go. Most of these laws prohibit the making 
of preferences in the assignment itself (thus, in Wisconsin, Alabama 
and New Jersey); some, as, for instance, New York, ratify preferences 
to one-third the debts, or, in other words, repudiation of the other two- 
thirds; some in terms recognize preferential payments and liens ante- 
dating the assignment (for instance, Kentucky and South Dakota) ; many 
others, by silence, permit the courts to do the same (thus, in Kansas 
and Georgia). Some include insolvency law features, as in New Jersey 
and Colorado. A few permit creditors, not less than a majority, to oust 
the assignee chosen by the debtor; much the larger proportion make this 
impossible, short of flagrant dishonesty or gross neglect of duty. In 
actual practice, the debtor or his next friend or attorney always admin- 
isters. Court supervision, where commanded, is rarely exercised. Ex- 
penses are excessive. Delays are notorious. Dividends few. The whole 
system is, or, rather, was a travesty on justice. 

But listen to what lawyers in different States say of their assignment 
laws : 

“If the debtor makes a voluntary assignment, he selects his own 
attorney, of course, and these two then select the assignee, and the three 
practically control the administration of the property.” (Alabama.) 

“As a rule, where one has desired to perpetrate a fraud on his cred- 
itors, he has sought to do so by common law assignment.” (Rhode 
Island. ) 

“Administration under the general assignment act is apt to be allowed 
to go its own way, and, in practice, is not under the control of the courts 
to any large extent.” (New Jersey.) 

“The law was wholly lacking in provisions for dealing with fraudu- 
lent failures and contained no specific provisions which were of benefit 
to the general creditors. It was the common experience that nothing 
was ever realized out of an assignment.” (Kansas.) 

“The State law is resorted to at times, partly because attorneys are 
familiar with it, but, mainly because under it the trustee and his attorney 
can receive higher compensation than under the bankruptcy law.” (In- 
diana. 

In short, the conclusion is warranted that, under State regulated 
assignments, administration and distribution are characterized, as one 
correspondent puts it, with the confidence and a consideration of the 
debtor’s feelings similar to the hospitality of the Kentucky colonel when 
he sets out his private bottle to his guest and then turns his back. 

The replies warrant a better account of the operation of the State 
insolvency laws. That of Massachusetts, in force since 1838, save when 
suspended by a national bankruptcy law, is the source of them all. Among 
other States having them are Maine, New Hampshire, Rhode Island, 
New York (inoperative because requiring the consent of two-thirds of 
the creditors before the debtor can file a petition), Maryland, New Jersey 
(for imprisoned debtors only), Illinois (also for imprisoned debtors only), 
Wisconsin, Minnesota, Arkansas and Louisiana. The latter differs from 
all the others, having come from the French law, and includes what is 
called a respite proceeding, by means of which an embarrassed debtor 
may accomplish an official suspension of payment, a scheme concerning 
the success of which there seems some disagreement. But the gist of 
the answers indicate that, where State insolvency laws exist, there are the 
same prohibitions against preferences, the same protections against in- 
the-family administration, the same interdiction of secret liens, which 
characterize the national system. With scarcely an exception, however, 
the replies call attention to larger expenses and greater delays under the 
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State system. Some, too, note that the discharges granted by such law’ 
are in certain States limited to State lines, in others affect only the deby 
of the creditors who participate; while, in Arkansas, is found a provision 
making the two classes of creditors, those who stipulate to accept their 
dividends in full settlement, in one, and those who do not, in the other; 
the latter class getting nothing until the former is fully paid. 

The conclusion is, therefore, warranted that State bankruptcy sys 
tems, except those limited as in New York, New Jersey and Illinois, 
work out well. Were they in force everywhere, and did they stand 
alone, i.e., were there no assignment laws, and were all debtors compelled 
to administer their estates under the insolvency laws, none but the non- 
resident creditor could rightly complain. On the other hand, but one 
fourth of the States and Territories have such laws, and, I repeat, trade 
and, therefore, credit interests have become essentially interstate. 


Paralleling these two systems is one for the regulation of corporate 





r, 
failures. Some of the States have laws (for instance, New Jersey, Wash- a: 
ington and Louisiana) which broadly regulate the equitable power of cut’ 
the court to appoint receivers; others, like New York, do this in hap sup 
hazard fashion; still others, like Massachusetts, make corporations amen- lon 
able to their insolvency laws; while still others, for instance, Alabama, | 
leave this class of debtors entirely to the equity jurisdiction of the chan- 
cery courts. Each statute prohibits preferences by corporations, and If 
some void transfers and liens within a limited period. That of New ch: 
Jersey seems the most comprehensive—it is much availed of, even since 
the bankruptcy amendments of 1903—and that of New York the most me 
lax. From each State, however, comes the statement that local receiver- ga 
ships, even if carefully supervised by the courts, are characterized by heavy im 
expenses. There is also a general complaint (save in New Jersey and to 
Louisiana) that creditors or stockholders on the inside, and not the courts, te 
choose the receiver and dominate the administration. While the point dt 
is made that few courts hold interstate comity so high as to release the th 
assets of a foreign corporation until its State creditors are paid therefrom. m 
This is a characteristic of all State systems, and the larger the business s 
and more widespread its dealings, the greater this menace to that equality h 
which, as we are told, is equity. a 
Success in State administration of corporate assets seems to depend, v 
first, on who really appoints the receiver, and, second, how closely admin- d 


istration is watched by the courts. The average result is, therefore, one 
of failure. It could not be otherwise. Not only of failure, but, from an 
interstate viewpoint, of confusion. For who can tell, when he sells his 
goods to a corporation, what laws will regulate, what judge or chancellor 
will preside, what the directors or stockholders will do, should, perchance, 
failure follow. 

So much for the three general systems based on substantive law. 
My indictment of State administration might fail, did it stop here. But, 
I charge that it is not so much the laws as the evasion of the laws that 
might ultimately have made us a nation of commercial perverts. Not s0 
much the assignments by law as the assignments in spite of law. Not 
so much the insolvencies or the receiverships as the judgment notes, the 
chattel mortgages, the bills of sale, the attachments, the replevins and, 
those special devices of the devil, the deeds of trust and trust chattel 
mortgages, all of which, having received the sanction of our courts, have 
made State regulation of failures a very carnival of injustice and a school- 
ing in commercial crime. 

Here I need but call as a witness any lawyer who practiced exten- 
sively before 1898. In New York, even general assignments, with their 
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one-third preferences, were too fair and, therefore, few. It was easier 
to get an attachment, or a confession of judgment, or, if his client was a 
bank, to slip to the clerk’s office with a chattel mortgage made that very 
day, post notices of sale six days later, sell and, within a wee, put the 
debtor back in charge again, this time with but one creditor, the client, 
who was, of course, the purchaser, and all before the general creditors 
had opportunity to catch their breath or take heart sufficient to ask a 
court to say: Stop, thief! Or, if he practiced in the great metropolis, 
he could tell of reading affidavits whereby was replevined a store full of 
coats, because, forsooth, the buttons thereon could be identified as sold 
on alleged fraudulent representations; or, perhaps, he might have known 
another to suggest a stocking up in anticipation of a bulk sale to an 
auction house for a small consideration, and a compromise later on, from 
which the debtor, the shyster and the auctioneer obtained pretty dividends. 
Or, if he hailed from Pennsylvania, he might tell of judgment notes safely 
pigeon-holed until the psychological moment, then docketed, an exe- 
cution, a sale, and a “reorganization,” with unfriendly or distant creditors 
suppressed ; and all without remedy, save by a pooling of creditors and 
long-drawn-out suit in equity, in which the debtor would doubtless 
“Stamp God’s own name upon a lie just made 
To turn a penny in the name of trade.” 

If from Michigan, he might tell you, perhaps with a blush, of the trust 
chattel mortgage in vogue before the bankruptcy law. Hear what he says: 

“After the repeal of the bankruptcy law of 1867, common law assign- 
ments were used, but, under a decision of the Supreme Court of Michi- 
gan, providing that assignees must recognize trust chattel mortgages given 
immediately preceding the failure of the debtor, it had been the practice 
to give a trust chattel mortgage, naming a friend of the insolvent as trus- 
tee and setting out specifically the names of the creditors and the amounts 
due them. Under this provision, parties came in and took possession of 
the property at once under the chattel mortgage, and handled it without 
making a report to any court. To avoid taking an inventory, it had 
sometimes been the practice to give a first mortgage to the attorney for 
his fees, and then give the trust mortgage to all the general creditors, 
and then the property was sold subject to the first mortgage. The result 
was that unless a petition was filed in the Chancery Court, the parties 
disposed of the property just as they pleased, and there was no official 
record of their proceeding.” 

If from Missouri, the blush would, perhaps, be deeper. Again, I call the 
witness himself : 

“Prior to the enactment of the Federal bankrupt law, a voluntary 
assignment for creditors was very seldom made in this State, the. most 
universal method resorted to by failing debtors being what is termed a 
‘chattel deed of trust.’ Under this device, the debtor conveys his prop- 
erty to a trustee named in the conveyance, in trust, to secure the debts 
mentioned therein, it being provided in the instrument that if such debts 
are not paid by the debtor within a period specified (usually from five 
to ten days) the trustee shall proceed to sell the property conveyed, either 
at private or public sale, as he may deem best, and out of the proceeds pay, 
first, the expenses of administering the trust, including reasonable com- 
pensation to himself and his attorney; second, the debts specified in the 
order by preference indicated, and, after paying these debts, pay over 
the surplus, if any, to the grantor in the conveyance. These conveyances 
were held valid in this State unless fraudulent at common law or under 
the statutes against fraudulent conveyances. Where an insolvent’s estate 
was wound up under a chattel deed of trust, the entire administration 
and distribution of the assets was controlled by the trustee, who acted 
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without any judicial or other official supervision. The trustee was usually 
given authority to determine the amount of his own compensation, and 
that of his attorney, and, when he exercised such authority, creditors had 
no remedy except to resort to a plenary suit attacking the deed. Under 
a chattel deed of trust, a failing debtor determined for himself the order 
of preference in which creditors should be paid, and fixed the amount 
of the debt due to each creditor named therein. In actual practice, the 
money realized all went to favored creditors (usually relatives and banks), 
and the other creditors received nothing. So great, however, was the 
solicitude of the debtor that his so-called ‘confidential debts’ to relatives 
and friends should be discharged in full, that it was usual for him to 
‘stock up’ by buying a large quantity of goods before executing a chattel 
deed of trust. The wit of man can scarcely devise a method of admin- 
istering the estate of an insolvent debtor which affords fewer safeguards 
for the rights of creditors, or offers more facilities for fraud and graft 
than this chattel deed of trust, as it was employed under the sanction of 
the courts of Missouri.” 

Nor were these ways that are dark confined to the centers of trade, 
I call Tennessee to the stand: 

“Notwithstanding the express purpose and intent of the State assign- 
ment law to prohibit preferences, it was so construed by our State 
Supreme Court that, unless the instrument purported on its face to be in 
fact a general assignment of ‘all’ the debtor’s property, it would not be 
so held, but would take effect merely as a special deed of trust for the 
exclusive benefit of the particular creditors named therein. The result 
of this holding was, in effect, to emasculate the statute for all practical 
purposes, and it was quite usual for a debtor to make a special deed for 
the exclusive benefit of relatives or favored creditors; and, although 
such trust deed embraced in fact all of the property of the debtor, it could 
not be defeated, except for fraud, unless it purported in terms to bea 
general assignment of all his property for the benefit of all creditors, 
Up to the passage of the bankruptcy act, therefore, we had in this State 
special deeds of trust creating preferences of any character desired, pro- 
vided only there was a just debt and no actual fraud. . . .~ The 
administration of the assigned estate devolved upon an assignee named 
by the debtor, and, unless a bill was filed to remove him, charging fraud 
or incompetency, he remained in sole charge and distributed the assets. 
In the absence of some such bill there was no court proceeding whatever. 
The attorney of the assignor was generally the attorney of the assignee, 
and it was so understood. Ifa bill was filed, there were but two terms 
of court a year, and a case usually required two years to wind up. Ex- 
penses were in most cases 25% to 50% of the entire fund.” 

Listen to Nebraska: 

“The usual situation was: A man preferred certain creditors, like 
local banks, local wholesale houses, or perhaps of Chicago, who had 
been carrying him for a large sum. These creditors received payment 
in full. Then the debtor made a general assignment for the benefit of 
his creditors. The other creditors received practically nothing.” 
Georgia also: 

“Under the law of Georgia either an individual or a corporation can 
give a mortgage to any creditor who can place it upon record and im- 
mediately foreclose the same, upon which an execution issues instanter. 
Such creditor can then sell the entire estate, if personal property, within 
ten days from the date of notice of sale, and have the proceeds applied 
to the mortgage. The result in a majority of cases is that the mortgagee 
bids in the property, puts the insolvent in charge, and the latter then 
carries on the business as before, with the exception that he adds the 
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word ‘agent’ in almost invisible letters, at the end of his name. In all 
such cases the other creditors are utterly remediless. The Georgia law 
makes no distinction as to who receives preferential payments. Neither 
banks nor family creditors are prohibited. Generally they were the 
persons who received them to the utter discomfiture of all other creditors. 
The courts were powerless to aid. It made no difference how utterly 
insolvent the persons who created such liens were.” 

And lowa, too: 

“Our State laws permitted the diligent creditor to secure himself by 
pill of sale, chattel mortgage or attachment, which resulted in great waste 
of the debtor’s estate and inconscionable inequities of distribution.” 

In conclusion hear what Illinois says: 

“My understanding of the practical working of the law is that prefer- 
ences were permitted on sufferance by means of the debtor paying every- 
body he pleased before he made his assignment ; and that the preferential 
features in the assignment law merely referred to the deed of assignment. 
By that means he took care of all those whom he desired to, including 
his counsel, and then selected his own assignee, who was generally repre- 
sented by his own counsel. The estate was further depleted by large 
expenses. The creditors fought over what remained, in a manner ex- 
pensive to the estate by reason of attorneys’ fees, etc., concerning which 
there was no system or recommended policy pursued, the statute being 
silent on that subject. I cannot imagine a more chaotic condition of 
affairs.” 

These quotations might be extended without limit. They state facts 
known to every lawyer, appreciated by most business men, and sneered at 
by the cynical. They point out why and with whom state administration 
is preferred. They suggest, too, certain conclusions. May I not state 
them : 

1. Only where there is active supervision by the court does State ad- 
ministration succeed. 

2. Absence of such supervision is the rule, not the exception. 

3. Alone of the State statutes, the insolvency laws of some jurisdic- 
tions bring out fairly equitable results. 

4. These do so because they interdict preferences, put administration 
in the hands of a creditor-chosen assignee, and, in general, regulate ad- 
ministration along bankruptcy lines. 

5. General assignment laws, when availed of, are conducive of fraud 
and almost necessarily ratify preferences. 

6. Common law assignments, unregulated by law, are worse. 

7. Judgment notes, confessions, attachments and replevins go a step 
further. 

8. Special deeds of trust and trust chattel mortgages reach the limit. 

Seek information in whatever State you will and the result is substan- 
tially the same. On the one hand, a chaos of laws and devious practices, 
the race of the diligent, 


“The good old rule, 
The simple plan; 
They who have the power may take, 
They may keep who can!” 


On the other hand, all that is good in a strong statute like the Massa- 
chusetts insolvency law, and much more, because the bankruptcy law is 
uniform, interstate, national. Yet, some say we should go backward, and, 
by repealing the national law, set the State laws in operation again. For- 
tunately, these are few. Their reasons are known; some will not stand 
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the light of day. The press, commercial organizations generally, influey 
tial legal bodies like the American Bar Association and the Commercial | 





American internal commerce increased very largely by reason of that 
elasticity ? 

The same rule will hold good if applied with discrimination to sales 
abroad. We are trying to get foreign business from the starting point of 
making the buyer agree to our terms of “no cash, no goods,” while he is 
in possession of the order we want to get, and which order others are 
willing to make terms for. 


Why not try it the other way round for a spell?—Walter J. Ballard, 
in Business Magasine. 


Law League, all say no! Commerce is interstate. Credit is interstate *» 
Collections are interstate. And debts and debtors must be controlled by merch 
a law that is interstate. Ii 

I repeat, in this era of widening Federal powers as well dispense with J yichi 
the national regulation of waterways and railroads as national supervisop now 1 
of business failures; as well repeal the interstate commerce law as the traffic 
national bankruptcy law. For, repeal either, and, in our condition you q 
enact chaos! Wituiam H. Horcuiss. ‘ 

whol 
‘ : tainir 
Selling Abroad on Credit ar 

There is no doubt but that our almost general refusal to sell goods seller 
abroad on credit is restricting the export of American goods. That rule seller 
was doubtless necessary vears ago, but it is not necessary in these days of chast 
cables, mercantile reporting agencies and quick communication. Report mak 
after report comes in from our consuls to the effect that British, German poss 
and other European exporting houses are securing trade against us, even selle 
in lines of goods wherein American makes are the most popular locally. and 

Thousands of British and German factories are making the same fron 
classes of goods as are being made in American factories. Orders for dres 
such goods, of British or German make, are being placed away from us amc 
simply because the sellers do not insist on payment by draft against ship- trar 
ments—practically payment in advance of the receipt of the goods. This list 
is particularly true of Mexican and Central and South American business, trat 
75% of which should come to us by reason of geographical contiguity. suc 
We are getting about 40% of Mexico’s import trade, but less than 15% per 
of that of Central and South America. Writers in English papers are are 
urging British exporters to open their credit doors still wider. We have anc 
to face that competition. The foreign buyer dearly loves to buy on credit 
even when he has the money ready to pay cash. The fact that he can get ass 
goods on time is a sop to his individual pride and his national honor. It ne 
must be remembered that we want his trade and money, more than he to 
wants our goods, in preference to those made in some other country. We by 
have something to get, while he has only to take what is offered. 

Think how the American salesman is handicapped abroad. He goes to 
with his samples into territory new to his house; meets there the repre- cr 
sentatives of European houses who have been there many times before. he 
After hustling and pushing he secures an order; then broaches his “cash al 
in New York” or “draft against bill of lading” program, with a Euro- tr 
pean agent beside him offering two or more months’ credit for goods of 
the same line. What is the result? Too often the other fellow gets the 
order. 

To sell goods at home we date bills ahead and make all kinds of 
extended terms, depending on mercantile agencies and other outside 
sources for facts as to the financial standing of the buyer. Has not | 

| 
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Bulk Sales Law in Michigan 


In the June BULLETIN there was recorded the success of the Credit 
Men of Illinois in obtaining the passage of a bill regulating the sale of 
merchandise in bulk. 

It is with pleasure that we inform our readers that the Credit Men of 
Michigan have likewise succeeded in the same direction, and Michigan is 
now numbered among those states where in the future such illegitimate 
traffic will be regulated by law. 

The Michigan law is: 

Section 1. The sale, transfer or assignment, in bulk, of any part or the 
whole of a stock of merchandise, or merchandise and the fixtures per- 
taining to the conducting of said business, otherwise than in the ordinary 
course of trade and in the regular prosecution of the business of the 
seller, transferor or assignor, shall be void as against the creditors of the 
seller, transferor, assignor, unless the seller, transferor, assignor and pur- 
chaser, transferee and assignee, shall at least five days before the sale, 
make a full detailed inventory, showing the quantity and, so far as 
possible with exercise of reasonable diligence, the cost price to the 
seller, transferor and assignor of each article to be included in the sale; 
and unless the purchaser, transferee and assignee demands and receives 
from the seller, transferor and assignor a written list of names and ad- 
dresses of the creditors of the seller, transferor and assignor, with the 
amount of indebtedness due or owing to each, and certified by the seller, 
transferor and assignor, under oath, to be a full, accurate and complete 
list of his creditors, and of his indebtedness; and unless the purchaser, 
transferee and assignee shall, at least five days before taking possession of 
such merchandise, or merchandise and fixtures, or paying therefor, notify 
personally, or by registered mail, every creditor whose name and address 
are stated in said list, or of which he has knowledge, of the proposed sale 
and of the price, terms and conditions thereof. 

Sec. 2. Sellers, transferors and assignors, purchasers, transferees and 
assignees, under this act, shall include corporations, associations, copart- 
nerships and individuals. But nothing contained in this act shall apply 
to sales by executors, administrators, receivers, trustees in bankruptcy, or 
by any public officer under judicial process. 

Sec. 3. Any puchaser, transferee or assignee, who shall not conform 
to the provisions of this act, shall, upon application of any of the 
creditors of the seller, transferor or assignor, become a receiver and be 
held accountable to such creditors for all the goods, wares, merchandise 
and fixtures that have come into kis possession by virtue of such sale, 
transfer or assignment. 


Reciprocity Treaties 


In view of the importance of the subject discussed, and in order that 
our members may be informed of the efforts which are being made to 
extend the export trade of this country, we print in full the following 
open letter issued by the Committee on Reciprocity Treaties of The Mer- 
chants’ Association of New York. 

Gentlemen :—Important changes have taken or are about to take place 
in the tariff systems of nearly all the Continental nations of Europe which 
have adopted, or have under contemplation the adoption of, high protective 
tariff duties on imports. Besides this very marked increase in tariff duties 
adopted by European countries, most of these nations have adopted a 
dual tariff system, under which they apply a maximum or general tariff 
on ordinary imports, and minimum, separate or conventional tariff duties 
to those nations which make reciprocal concessions in their rates of duty, 
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the difference in the two rates of duty, of the maximum and the minimum 
tariff respectively, running from 15% to 75%. 

The result of these new tariff systems adopted by the countries of 
Europe will be most disastrous upon the export trade of the United States, 
In addition to the high and prohibitive rates of duty imposed upon imports 
from the United States our products will meet with the severe competition 
of other nations to whom the minimum tariff rates are conceded. 

The very serious situation that confronts the export trade of the 
United States to Europe will be realized when it is considered that our 
total exports to Europe during the fiscal year 1904 exceeded the sum of 
one billion fifty-seven million dollars, which was more than two-thirds of 
our total exports. The United Kingdom, which receives more than half 
of these exports to Europe, under its present tariff system will offer no 
barriers to our trade unless the agitation conducted by Mr. Chamberlain 
should be successful. Germany (after the United Kingdom our best 
customer), which receives $215,000,000 of our exports; France, $65,000,- 
000; Italy, $35,000,000, and Switzerland, Russia, Austro-Hungary, and 
minor countries of the Continent, will bar many of our exports through 
the imposition of these high rates of duty. 

Our principal articles of export to the Continent of Europe are the 
following : 

Wheat, Barley, Malt, Dried Apples, Pears, Apricots, Fresh Apples, 
Salted Meats, Fresh and Canned Beef, Eggs, Cows and Oxen, Cotton, 
Shoes, Leather, Electrical Machinery, Telephones, Railway and Street 
Cars, Machinery of various kinds, Agricultural Implements, Rye, Com, 
Potatoes, Peaches and Prunes, Sausages, Butter, Canned Salmon, Oleo- 
margarine, Horses, Lumber (rough), Machine Tools, Electric Lighting 
and Power Apparatus, Motor Cars and Motor Bicycles, Typewriters, Oats, 
Wheat, Flour, Hops, Lard, Cheese, Tobacco, Wood Alcohol, Hogs, Sew- 
ing Machines, Telegraph Instruments, Naval Stores, Petroleum, Oils. 

All of these articles will be seriously affected by the proposed tariff 
changes in most of these Continental countries. 

The new tariff system of the Empire of Germany, which goes into 
effect during the first half of the year 1906, not only doubles many of the 
rates of duty upon our chief articles of export, but also by the reciprocal 
treaties entered into by Germany with a number of European nations will 
place us at a still greater disadvantage. 

The same condition will shortly meet us in Austro-Hungary, where 
the proposed new tariff is expected shortly to be adopted. As an instance 
of the disastrous effect of these new high tariff rates of duty upon the 
exports from the United States, it is sufficient to mention the article of 
cotton seed oil, the duty upon which will be quadrupled, which will destroy 
our cotton seed oil export trade to that country. 

Russia raised her rates of duty on our exports by from 50% to 100% 
in 1901 in retaliation for the countervailing duty imposed by the United 
States on Russian sugar, and has now adopted a maximum tariff which 
increases these retaliatory rates of duty, and which will, no doubt, entirely 
check our export trade with that country. Our total exports to Russia 
in 1904 were $31,200,000, as against imports of $2,200,000. 

The Republic of France, after the passage of the McKinley Act, 
adopted a high protective maximum tariff and a minimum tariff, with 
the result that during the last six years our exports to France have shown 
no increase except in a few limited articles on which France gave the 
United States reductions in duties in exchange for certain slight reduc- 
tions granted by the United States under Section 3 of the Dingley Act, 
and it is noteworthy that our exports to France covered by this reciprocal 
agreement have increased from 1898 to 1903 by 46%. 





* Italy granted us reductions under her minimum tariff on a limited 
number of exports with the same result as in the case of France, namely, 
that our exports of the few articles on which Italy grants us her minimum 
rates have shown a very large increase, whereas our exports of such 
articles as are subject to the maximum rates have not increased materially. 

In Switzerland, which republic has always been a good customer of 
the United States, we shall be subjected to the maximum rates of duty 
under the new Swiss tariff shortly to be put in force. 

The Merchants’ Association of New York, after carefully consider- 
ing the conditions with which our trade is threatened, have adopted the 
subjoined resolutions, which we commend to your serious consideration. 

It appears to us that the time has now come when the United States 
should adopt a policy of reciprocal trade agreements, in accordance with 
the last words of ex-President McKinley, for the purpose of preserving 
and extending our export trade and gaining more outlets for our growing 
agricultural and manufacturing products. 

With this end in view we should seek to establish reciprocal trade 
relations not only with the countries of Europe, but also with our imme- 
diate neighbors on the north and on the south. 

The most striking illustration of the benefits that follow the cultivation 
of better trade relations by reciprocal tariff reductions can be witnessed 
in the extraordinary growth of our exports to the Island of Cuba which, 
it is estimated by the Bureau of Statistics of the Department of Commerce 
and Labor, will during the fiscal year ending June 30, 1895, reach the total 
of $38,000,000, showing a very large increase as compared with the pre- 
vious fiscal year, and a much larger increase as compared with the fiscal 
year immediately antedating the reciprocity convention with Cuba, The 
fact also is significant that, whereas our imports from Cuba have increased 
33%, our exports to Cuba have gained 80% since reciprocity was adopted. 

The business interests of the United States should take prompt and 
active steps, both collectively through their trade organizations and indi- 
vidually, to impress upon the President of the United States and his 
advisers the important necessity that exists for the negotiation of recipro- 
city treaties with our neighbors and our principal customers abroad, and 
to urge upon Senators and Representatives in Congress that such reci- 
procity treaties should promptly be ratified in order to preserve our pres- 
ent trade and enlarge it. When once lost or taken from us it cannot be 
recovered except with great difficulty. 

We trust that we may count upon your co-operation in this movement 
and would ask you to inform the Merchants’ Association of New York 
of any action that you take. We would also ask you to forward copies 
to us of any letters that you may send to, or receive from, public officials 


whom you address on the subject. 
, Yours very truly, 


COMMITTEE ON RECIPROCITY TREATIES, 
THE MERCHANTS’ ASSOCIATION OF NEW YORK, 
By John C. Eames, 


Chairman. 
Messrs. JoHN C. EaAMESS 


Gustav H. Scowas, 
Epwarp D. PacE, 
DANIEL P. Morse, 
E. H. OUTERBRIDGE, 
Committee on Reciprocity Treaties, 


The following preambles and resolutions were unanimously adopted 
by the Board of Directors of the Merchants’ Association of New York at 
their meeting on June 8, 1905: 
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“Wuereas, The principal nations of Continental Europe, follo fine 
the example of the United States, have adopted or are about to ant i $1, 
tariff rates of duty on many products of the soil and of manufacture, of | 
imposition of which on the products of the United States cannot fail 1 
most injuriously affect the welfare of the varied interests of this country, 4a 
and e 

“WHEREAS, These European countries have also adopted or have in Ha 
contemplation a system of preferential tariff rates of duty to be accorded § ° 
to those nations that are willing to offer similar reciprocal reductions in 
their rates of duty which would enable countries so favored to underbid @ 4° 
our products in European markets; now, therefore, be it the 

“Resolved, That the Merchant’s Association of New York heartily oth 
favors the conclusion of reciprocal treaties of commerce between the 
United States and these European countries by which an enlarged trade § 4 ' 
and extended markets for our products may be secured; and be it further 1H 

“Resolved, That a committee of five be appointed by the President, J th 
which committee shall urge upon the Government of the United States, § P! 
and upon the Congress of the United States, the importance'of the adop § ™ 
tion of such reciprocity treaties, and shall place itself in communication by 
with all commercial and agricultural associations or bodies throughout the m 
United States for the purpose of soliciting their co-operation in securing re 
the conclusion and ratification of such commercial treaties of reciprocity. : 

iansinieichinitlvel 0 
The National Association of Credit Men is Presented with a Gavel. 

One of the pleasant features of the Annual Convention was the pre- 
sentation of a gavel by the Girard National Bank. 

The Committee on Resolutions reported and had unanimously adopted 


a resolution expressing the thanks of the Association, and directing the 
Secretary to forward a copy of such resolution to the Bank’s officers. 

The National office is in receipt of the following, acknowledging the 
receipt of the communication: 


PES oS hh SClUCF7 





Tue Grrarp NATIONAL BANK, 
PHILADELPHIA, 
June 26, 1905. 
C. E. Meek, Esq., Secretary-Treasurer National Association of Credit 

Men, New York City: 

Dear Sir: I have the honor to acknowledge receipt of your letter of the 
24th inst., and with it the resolution adopted at the Tenth Annual Conven- 
tion of your Association, regarding the historic gavel presented by this 
Bank. 

We certainly appreciate the kind sentiments expressed by you and 
your associates, and we beg to offer you our best wishes for the success 
and prosperity of your Association. Yours very truly, 

Tueo. E. WrepersHEIM, Second Vice-President. 


The United States vs Lowrie Et. Al. 
CONVICTED OF CONSPIRACY. 


Credit men throughout a large part of the United States have had 
either a direct personal interest or a keen general interest in the Lowrie 
conspiracy case, the trial of which was concluded in the United States Dis- 
trict Court for the Western District of New York at Jamestown on August 
2d, when Judge John R. Hazel sentenced the five men who were convicted 
as charged in the indictment, as follows: Harry Joseph, of Denver, Colo. 
thirteen months’ imprisonment in the Erie County penitentiary and $1,000 


fine; Albert J. Lowrie, of Scranton, Pa., eight months’ imprisonment and 
$1,000 fine; Ike Joseph, of Forest City, Pa., $1,000 fine; Moses Hendler, 
of Forest City, $1,000 fine; Aaron Schwartz, of Scranton, $1,000 fine. 
The crime charged in the indictment was conspiracy to conceal assets 
from the bankruptcy court, or, broadly, conspiracy to defraud creditors. 
Ike Joseph, Hendler and Schwartz promptly paid their fines by check. 
Harry Joseph and Lowrie have taken an appeal to the United States Cir- 
cuit Court of Appeals and are at liberty under bonds. 

Harry Joseph was regarded by the prosecuting authorities as the 
arch-conspirator and Lowrie his principal tool. The jury, too, so regarded 
them, for in its verdict it recommended a lighter sentence for the three 
other defendants. 

Lowrie came to Buffalo in the spring of 1903 and, in April, opened 
a clothing and men’s furnishing store at Nos, 89 and g1 Seneca Street. 
He deposited in the Manufacturers and Traders’ Bank $12,000, which 
the authorities understood was furnished by Harry Joseph as chief 
promoter and financial backer of the conspiracy. This money was 
used as a basis of credit, and the bank was freely used as a reference 
by Lowrie in giving his first orders for merchandise. By prompt pay- 
ment of these first bills of goods and by a statement to Bradstreet’s 
representing himself as worth $15,000 above all liabilities, a credit was 
established that enabled him during the summer and early fall to 
obtain on credit consignments of clothing, furnishings, jewelry, glass 
and chinaware and other goods to the amount of nearly $35,000 from 
about one hundred firms in nearly as many different cities. Some mer- 
chants were doubtful at first and called for payment before delivering 
fresh orders, but Lowrie, entrenched behind his cash deposit in bank, 
wrote tart replies to the doubting ones expressive of righteous indig- 
nation at having his financial standing and honor questioned. To 
illustrate, Julius Herman & Co., of New York, in response to a note from 
Lowrie, dated September 2, 1903, calling for immediate delivery of the 
balance of an order of clothing, wrote him requesting him to discount 
the bill he already owed and promising to fill the balance of the order 
as soon as a check for the same was received. Under date of Septem- 
ber 7th, Lowrie replied, in part: 

“T want you to understand that I can take care of myself mentally, 
physically and financially. I do not wish to be arbitrary, neither will 
I allow myself to be dictated to or insulted. I am as yet to see the 
necessity where I have to ask favors of anyone in my business deal- 
ings. I intend to pay all my bills and can do it when you do by me as 
you agreed to do, which I have in the past. I will then pay you.” 

This letter evidently had the desired effect, for the firm immediately 
replied : 

“We have to-day sent you by express the 12 men’s suits of lot 
5913 which you ordered to be shipped at once.” 

Another instance, which, like the one just cited, was set forth in 
the evidence produced by the prosecution at the trial, had to do with a 
$275 hall clock which was ordered by Lowrie from the Herschede Hall 
Clock Company, of Cincinnati, in the early part of October. Lowrie 
had previously asked for quotations and had received a catalogue from 
the firm. This was his first order on this company, and it had cau- 
tiously written him intimating that it would be sent C. O. D., which 
brought forth an indignant letter from Lowrie in whch he said he 
would send a check within ten days after receipt of the clock, adding 
that if there was any doubt as to his financial standing, he would refer 
the company to the Manufacturers and Traders’ Bank. The clock was 
then promptly shipped, but was never paid for. It disappeared from 
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the Lowrie store the same day he received it, which was on October 
14, 1903. 

Three days after that date, or about six months after Lowrie 
opened his store, he filed a voluntary petition in bankruptcy, stating he 
was insolvent and asking a discharge from his debts. His schedules 
showed liabilities amounting to about $35,000, and assets which he 
quoted as worth about $17,000. These assets included stock in various 
gold mining companies, which, a mining expert testified at the trial, 
was worth nothing, and from which nothing was ever realized by the 
trustee in bankruptcy. The remaining assets consisted of the stock of 
merchandise and fixtures in the store, the value of which was subse- 
quently fixed by the bankruptcy court appraisers at a trifle over $3,000, 
and which realized at a sale about $2,300. In other words, of the 
$35,000 worth of goods that Lowrie had obtained on credit during the 
two or three months just prior to his application to bankruptcy court, 
all that was left for his creditors was $2,300. The $12,000 in the bank 
had vanished, Lowrie having drawn it out in goodly installments, week 
by week, 

Attorney Thomas E. Lawrence, of Buffalo, was chosen by a ma- 
jority of the creditors as trustee to administer the estate, and Henry 
W. Pottle, of Gibbons, Pottle & Talbot, of Buffalo, was appointed as 
his counsel. Messrs. Lawrence and Pottle, on a first glimpse into the 
affairs of the bankrupt, became suspicious that there had been fraud; 
that much of the assets had been concealed. After a few days of inves- 
tigation, they summoned Lowrie into the bankruptcy court, put him 
under oath and sought to learn from him what had become of the mis- 
sing assets. The bankrupt showed a remarkable preparedness. He 
had eminent counsel on hand, and upon this counsel’s advice he refused 
to answer nearly every question asked and also declined to surrender 
his books, which he had placed in counsel’s possession. His refusals 
were based on the statutory ground that his answers might tend. to 
incriminate him. Nothing of use to the trustee and his attorney was 
gained by this attempted examination, but from further investigation 
along other channels they gained evidence upon which they quickly ob- 
tained indictments in the County Court, and bench warrants for the 
arrest of Lowrie, Harry Joseph, Ike Joseph, Aaron Schwartz, Moses 
Hendler and George H. Wildenberger, the last-mentioned giving his 
residence as South Canaan, Pa. The indictments charged the six men 
with conspiracy to defraud creditors. All promptly gave bail, a smaller 
bond being required of Wildenberger than of any of the others. Attorney 
Pottle himself went on Wildenberger’s bond of $1,000, and it soon became 
apparent that he had turned State’s evidence against the others. 

While the County Court grand jury was considering the cases, be- 
fore reporting the indictments, the trustee and his attorney had been 
busy with further investigations of both facts and law, and they had 
decided that it would be better to prosecute the alleged conspirators 
in the United States Court. They had therefore sworn out warrants for 
the arrest of the six defendants and, immediately upon their release 
upon bail on the County Court charges, they were rearrested upon the 
United States Court warrants. They pleaded not guilty before United 
States Commissioner George P. Keating and gave another set of bail 
bonds, equal to those given to the County Court, for their appearance for 
examination at a later date suggested by the trustee. Wildenberger alone 
was not required to give bail, he being allowed to go upon his own 
recognizance at the request of Attorney Pottle. 

Pending the examination before the United States Commissioner, 
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the trustee and his attorney, on information understood to have been 
furnished by Wildenberger and from other sources, went to Scranton, 
Forest City, Jermyn, and other places in Pennsylvania and returned to 
Buffalo with seven trunks full of clothing and furnishings and a mass 
of evidence tending to connect the defendants with the alleged con- 
spiracy by which these and other goods had been spirited away from 
Lowrie’s store to the retail clothing and furnishing houses of Ike 
Joseph and Moses Hendler in Forest City, and Aaron Schwartz in 
Scranton, and to hiding places in the mountains near Jermyn, Pa. 

At the hearing before Commissioner Keating, Wildenberger told 
how the scheme was worked, apparently making a clean breast of all 
he knew of the conspiracy and the execution of it. He swore, in sub- 
stance that Harry Joseph had hired him to take part in a plan by which 
they would make a lot of money easily and quickly. That part, which 
the witness confessed he had played, was to attend to the unpacking, 
repacking, remarking and shipment of goods delivered at Lowrie’s 
store to the before-mentioned stores in Pennsylvania. This he did by 
hiring workrooms on the fourth floor of the same building in which 
Lowrie had his store on the ground floor. An elevator ran from the 
cellar to the fourth floor. As the cases of goods consigned to Lowrie 
were received, they were lowered to the cellar and unpacked, then hoisted 
to the fourth floor, where Wildenberger, doing a pretended business 
under the style of “G. Mitchell & Co., Jobbers,” repacked them in new 
cases, marked them for shipment to the Joseph, Hendler and Schwartz 
stores, and saw that they were shipped. He testified specifically to 
many of these transactions, and withstood a most severe cross-exam- 
ination by Attorneys Clark H. Timerman and Charles A. Dolson, 
whom he had engaged as counsel, Mr. Dolson being one of the ablest 
criminal lawyers in Western New York. Wildenberger’s story was 
borne out by evidence gathered by Messrs. Lawrence and Pottle during 
their visit to Pennsylvania, to which they themselves testified, and by 
the testimony of creditors who, in response to their call, had gone to 
the stores of the defendants in Pennsylvania and had identified some 
of the merchandise found there as part of consignments they had sent 
to Lowrie’s store in Buffalo. 

As a result of this examination, all the defendants were held for 
the grand jury of the United States District Court, which soon reported 
indictments against all but Wildenberger, whose escape was due to 
his having turned State’s evidence. The indictments took in one addi- 
tional person, one Emmett Lowrie, a cousin of the bankrupt, at whose 
house in the mountains near Jermyn, ten miles from Forest City, 
Attorney Pottle and a Pennsylvania deputy-marshal had found the 
seven trunks of clothing and other merchandise hidden in a cellar and 
attic under burlap and rubbish. Emmett Lowrie had told a queer story 
about some unknown belated travelers with a wagon having left the 
trunks there saying they would return for them but never having done 
so. However, Judge Hazel, when the evidence was all in at the recent 
trial, concluded that it did not warrant a conviction of this defendant 
upon the particular charge named in the indictment (conspiracy), and 
he granted a motion made for the dismissal of the indictment against 
Emmett Lowrie. The evidence against the other defendants seemed 
so strong that the amount of the bonds they were required to give for 
their liberty pending the moving of their trial was greatly increased, 
so that the bonds which Lowrie alone had to give totalled about $40,000, 
while Harry Joseph’s bonds aggregated nearly as much. They gave 
both surety company and personal bonds. 

That the defendants themselves, or some of them, also regarded 
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the prosecution’s case as strong enough to convict, was evidenced 
an attempt made by them, or others acting in their behalf, to effect a 
settlement, not long after the indictments were found by the Federal 
grand jury. At first it seemed that this attempt would succeed. It 
was represented to Trustee Lawrence and Attorney Pottle that $19,509 
in cash had been put up in the hands of the attorneys for the defense 
to be turned over to the trustee for pro rata distribution among the 
creditors upon condition that they, or a majority of them, would sign 
a petition to the court that, in case the defendants pleaded guilty, the 
court would suspend sentence upon them in consideration of their 
having made as full restitution as it lay within their power to make, 
In other words, it was represented that the defendants had put up 
every cent of money they had or could borrow or beg from their friends, 
The sum mentioned would, it was figured by the trustee, pay all ex- 
penses of administration of the estate and all disbursements and expen- 
ses incurred by the investigation and pursuit of evidence, and leave a 
dividend of 40 per cent. net for the creditors. Alas for the elasticity 
of some business men’s consciences where money is in sight, a majority 
of the creditors were hot for the proposed settlement and signed the 
petition for judicial clemency. There were some creditors, however, 
whom dollars couldn’t tempt. They not only refused to sign the 
petition, but also protested against any settlement other than a trial 
itself, upon the merits, should bring about, and they took the trouble 
to let the judge know that they would gladly regard their credits to 
Lowrie as a total loss to make an example of him and his gang for the 
discouragement of others fraudulently inclined and the consequent benefit 
to the commercial world generally. Judge Hazel and United States Dis- 
trict Attorney Charles H. Brown, who later conducted the prosecution, 
assisted by Attorney Stephen Dempsey, shared in this view of the minor- 
ity, and vehemently refused to allow the court to be used as a collection 
agency where crime was concerned. 

This was a hard blow ot the defense, but it quickly recovered, and, 
with the fund it had offered to the creditors for settlement, prepared to 
make the prosecution’s row as hard to hoe as possible. Then followed 
postponements of the trial from term to term. Aside from the delay pend- 
ing the negotiations for the proposed settlement, other and more serious 
delays occurred through the disappearance of witnesses for the prosecu- 
tion. First came the disappearance of the government’s star witness, 
Wildenberger, who failed to appear at the next term following the failure 
of settlement. It is now acknowledged that too much faith was placed 
in his loyalty to the government, and that he at least ought to have been 
held under a bail bond. From the time of his disappearance from his 
home at South Canaan, nearly a year ago, detectives employed by the 
government have been unable to get any trace of him and it is supposed 
someone furnished him enough money to take him to Europe or some 
other distant land and to make it an object for him to be absent from 
the trial. ‘ 

The.next disappearances were those of two liverymen named Leonard, 
of Forest City, Pa., who had to do with transporting certain trunks of 
goods from Ike Joseph’s store to Emmett Lowrie’s house in the moun- 
tains. The search for these witnesses caused a postponement over two 
terms, but they were finally found in the interior of New York State and 
gave valuable evidence at the recent trial. The reason for their disappear- 
ance has never been officially announced. 

The trial was begun at the Jamestown term on July 18th, and lasted 
about two weeks. The courtroom was constantly crowded, creditors from 
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many of the large cities of the country were present and gave testimony, 
and the proceedings were reported at length by the daily press, for this 
was heralded and generally regarded as one of the boldest conspiracies 
that had ever been attempted. The government had a hard task before it. 
Conspiracy is one of the hardest crimes to prove, because it is seldom, 
if ever, proved by direct evidence, reliance usually being placed upon the 
connecting, to the satisfaction of a jury, of detached acts and declarations 
of the defendants. Moreover, in this instance, the one party to the con- 
spiracy who had confessed, was gone, and his evidence before the Com- 
missioner in the preliminary examination was not admissible at the.trial. 

But Attorneys Brown and Dempsey had their hearts in the work and 
were ably assisted by the trustee and his attorney, who gave up much val- 
uable time for which they will never be paid, as the small estate was 
practically eaten up by the expenses of the preliminary investigation in 
two states. The prosecution showed the relationship between some of 
the defendants, Harry and Ike Joseph being brothers, Harry Joseph being 
a brother-in-law of Lowrie, and Mrs. Harry Joseph being a sister to Mrs. 
George Taylor, wife of the man at whose house near Jermyn, Pa., the 
seven trunks were temporarily concealed before being taken to Emmett 
Lowrie’s. The prosecution also proved that Harry Joseph had negotiated 
for the renting of Lowrie’s store, that Harry Joseph and his wife had 
moved to Buffalo from Scranton shortly before that; that Lowrie was 
boarding with them; that Schwartz and Hendler and Ike Joseph visited 
and held conferences at Harry Joseph’s house; that correspondence passed 
between Harry Joseph and Wildenberger about this time; that Harry 
Joseph was seen at the Lowrie store and had told someone he had a finan- 
cial interest in it; and that Ike Joseph had been seen rolling boxes of 
goods from the sidewalk into the store. The government further proved 
by several witnesses that “Mitchell,” of “G. Mitchell & Co., Jobbers,” was 
Wildenberger, identified the two as identical by a photograph, and proved 
the shipment of about eighty cases of goods by him over.the Lackawanna 
to Pennsylvania towns; traced the Herschede clock and lots of clothing, 
shoes, etc., to the Pennsylvania towns; showed that the consignees were 
the defendants, Schwartz, Ike Joseph and Moses Hendler; proved the 
identification and recovery of some of the goods, the Herschede Company, 
for instance, having recovered its clock from a storage house where Harry 
Joseph had stored it. Link by link, the government connected the whole 
chain, including even an implied confession by Harry Joseph, as testified 
to by Trustee Lawrence, when Joseph came to him after the indictments 
had been found and said that he had been confident all along that the 
defense could beat the trustee until the trunks were found, but after that 
he had made up his mind and had told his attorneys that “The jig is up, 
and we’d better settle.” 

In the face of all this convincing evidence, the defense boldly asserted 
there had been no conspiracy. In brief, it tried to convince the jury that 
Ike Joseph, Schwartz, and Hendler bought the goods in question in the 
ordinary course of business, without a suspicion that they had been fraud- 
ulently obtained; that Harry Joseph had nothing whatever to do with 
Lowrie’s business; and that Lowrie was an honest merchant who had 
failed as any other honest merchant might. They produced a witness from 
Denver to show that Harry Joseph was in that city when the prosecution 
had shown he was in Buffalo negotiating for the rental of the Lowrie 
store. They also produced a number of witnesses to prove that Wilden- 
berger and Mitchell were two different individuals. In the main, the 
defense of Lowrie was principally an attempt to confuse and discredit the 
prosecution’s witnesses. Finally, counsel for the defense objected to the 
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Government’s motion for an order to the jury to regard the evideng 
against each defendant that tended to confirm the conspiracy charge, ag 
against all the defendants. The defense now claims the judge erred ig 
not so directing the jury. It also claims that therefore, in law, no evidence 
of any conspiracy went to the jury, and upon this technicality, chiefly, it 
will base its appeal to the higher court for a reversal of the judgment 
against Harry Joseph and Lowrie. 


Exception to the Rule 

If you would grow a business plant, 
Your garden won't be neat ; 

You'll find you can’t allow the grass 


To grow beneath your feet. 5 : 
gs you —New York Sun. 


Adjustment Bureau Discussed. 


The Bankruptcy Law furnishes a weapon for the credit man, but a 
weapon to be effectual requires a skilled person to use it. The Bankruptcy 
Law can be best administered through the unity of creditors. One of 
the arguments made by those favoring the repeal of the Bankruptcy Act 
was that so many fraudulent cases came before the courts where the 
bankrupt was allowed to receive a discharge. But who is to blame for 
this condition except the credit man?. Many credit men make one of two 
serious mistakes in handling claims against bankrupts; first, the filing 
of claims with referees without the services of an attorney. This practice 
cannot be two strongly discouraged. The validity of each and every claim 
should be determined ; creditors should be represented before the referee 
by competent counsel. The referee’s position is that of a judge. He does 
not and cannot represent any of the parties to the proceeding. His posi- 
tion is to decide between the parties in case of a dispute, which is not 
likely to arise unless attorneys have entered into a case. 

Were all claims filed directly by the creditors with the referee, there 
would be little or no opportunity to unearth fraudulent claims, or to pre- 
vent the distribution of a bankrupt’s assets amongst those having no valid 
claim to a share. 

Second, the practice of placing claims in the hands of strangers, who 
are either attorneys themselves or represent some collection agency, 
simply for the reason that the business is solicited. This is not so objec- 
tionable as filing claims directly with the referee, for there is at least some 
representation in the case, however poor or indifferent it may be. But 
the objection to this practice is that in a majority of such cases the person 
soliciting claims is not working in the interests of .the creditors. He is 
working, and there is nothing wrong about it, for personal gain. By 
securing a sufficient number of claims the election of a trustee can be 
controlled. This accomplished, the trustee then retains as his counsel the 
party who elected him trustee, so between the fees to the trustee, to the 
trustee’s attorney, and the fees deducted from claims represented, a fairly 
good profit is realized. 

The plan of the credit men to form adjustment bureaus for the 
handling of bankruptcy matters will, if carried out, put a stop to these 
two practices. The plan is to organize amongst the members of the Credit 
Men’s Associations in the different cities, bureaus for the handling of 
bankruptcy cases. 

The bureaus will accept claims from any creditor, non-members being 
charged a slight advance over the fee charged members. In order to 
avoid confusion each bureau will only attempt to handle directly such 
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business as may be located within such territory as may be determined 
upon. With each local association of credit men operating an adjustment 
bureau it would not be long before a system of interchange would be 
developed by means of which the entire country could be covered. 

Immediately upon the filing of a petition in bankruptcy the bureau 
would secure a list of the creditors, to whom notice would be sent, to- 
gether with a request that claims be placed with the bureau. The bureau 
would prepare a list of men qualified to act as trustees, and particular 
attention would be paid to the appointment of appraisers, who in every 
case should be men having a thorough knowledge of the goods to be 
appraised. The appraisement of goods by experts would greatly lessen 
the chances of undervaluation. The undervaluation of goods is one of 
the evils arising from the two causes before mentioned, which can be 
summed up as the failure of creditors to properly protect their interests. 

Cases have been known where undervaluations have been made 
clearly in the interests of the bankrupt, who has caused the goods to be 
repurchased. It is safe to prophesy that the bureau wovld find itself 
interested in ninety per cent. of the bankruptcy cases reported to it by 
creditors. In many cases it would be able to secure the election of the 
trustee, and that trustee having only the creditors’ interests in view, 
would secure an appraisement which would be based on the actual value 
of the goods. The trustee would also dispose of the goods to the best 
advantage. It is safe to state that from 25 to 50 per cent. more can be 
secured by a trustee who knows a business than by a trustee who has no 
idea of values. 

In cases where the bureau lacked the necessary number of claims to 
elect a trustee, it could, on behalf of the creditors it represented, have an 
independent appraisement made, and should it be found that the official 
appraiser had undervalued the goods, the creditors could be protected in 
the following manner. 

A certain auction house in Cincinnati, of high standing, has made 
this proposition to the Cincinnati Credit Men’s Association. This concern 
offers, in all cases where the adjustment bureau of the local association 
is interested, to have an expert appraisement made of any goods which 
may come into the hands of the trustee. In case the expert’s estimate 
shows the goods to have been undervalued by the appraiser, the auction 
house will arrange to bid in the goods for the Cincinnati Credit Men’s 
Association, paying cash for the same, guaranteeing the association 
against any loss, then disposing of the goods, paying into the association 
any profit, less a 10 per cent. commission for handling the transaction. 
If this plan should work out satisfactorily there should be no difficulty in 
making similar arrangements in other cities. 

As an illustration, take a case where the liabilities amount to $10,000, 
of which the bureau represents $3,000. A trustee friendly to the bankrupt 
is elected, the assets are appraised at $6,000, which means that $4,500 
may be realized under the hammer. The association sends its appraiser 
to estimate the value of this same lot of goods, and the figures returned 
show the estimate to be $7,000. The goods are in a small town, where 
there is little likelihood of competition, and in the ordinary course of 
events will be sold to interests friendly to the bankrupt at about the 
original appraisement. Arrangements are made to have the auction house 
before referred to represented at the sale, when one of two things hap- 
pens, either the friendly bidders find themselves obliged to pay a fair 
price for the goods, or, there being no competition from them, the auction 
house buys the goods for say $4,500, which, after deducting the expenses 
of the sale, will probably leave in the hands of the trustee sufficient funds 
to pay a dividend of 35 per cent. The auction house having purchased 
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the stock of goods removes them to Cincinnati, and disposes of them ip 


the regular and usual course of business. Assuming that the auction § gyiie1 
house realizes from the sale the amount at which they appraised the stock, § Law. 

viz., $7,000, then, after deducting 10 per cent. commission, and interest study « 
on the original amount invested, there would be approximately a balance, § Mr. Tr 
or in other words, a profit of $1,700 on the transaction, to be turned over § his act 
to the adjustment bureau for distribution amongst the creditors repre § to his 
sented by it. This would enable the bureau to realize a dividend of about Ti 
50 per cent., the entire transaction thus netting the members of the bureay P: 
about 85 per cent. By this it is not intended to convey the impression § chants 
that such a result could be brought out of every case handled by the given | 
bureau, the case at point being used merely to illustrate the operations P 
of the adjustment bureau. It is the intention of the Cincinnati Association § memb 


to have the adjustment bureau manage assignment cases, the method of 
so doing being identical with that of bankruptcy cases. It is not the 

































intention of the Cincinnati Credit Men’s Association to establish a col- L 
lection agency. It is not the intention of the association to place all the § was ¢! 
business of its adjustment bureau in the hands of one attorney. It is § Assoc 
the intention of the association to have an official list of attorneys, and § in Co 
to distribute its business among such attorneys. local | 
The fees collected by the bureau will make it self-sustaining. ( 
The local associations of credit men shouuld give the subject of ad- § arran 
justment bureaus consideration at the earliest possible moment. after 
3y providing the means whereby bankruptcy frauds may be checked; § time, 
the means whereby bankrupt estates can be administered in the interest | 
of the creditors only at a minimum of expense and with a maximum of § pass: 
results, the local associations would rally to their support every manu- § the p 
facturing and jobbing house in the country. It is earnestly to be hoped § in th 
that the adjustment bureau movement will, during the next few months, 
forge rapidly to the front. whic 
—_—_—_———_ on b 
The Bankruptcy Law 
The tobacco trade is under obligations to the National Association 
of Credit Men for having printed and distributed the remarkably able 
address of William A. Prendergast, of this city, on “An Enduring Na- 
tional Bankruptcy System the Inherent Ally of Commerce and Credit.” h 
It is more than an argument; it is a demonstration of the truth of the ~ 
t title. In addition to this, it points out the places where improvements can 
: be made in the existing law, and, above all, it calls attention to the danger 
. of its repeal through the efforts of claim lawyers, collection agencies and 
{ dishonest insolvents of the country. the 
The address should be entered on the records of the many tobacco adc 
associations of the United States. In no industry is greater importance 
or an efficient bankruptcy system more needful. tio 
It is the duty of the trade to support the credit men in their endeavor of 
to improve the present law, and to join forces with them in fighting any cia 
and every attempt to emasculate or repeal the statute—Tobacco Trade Ja 
Journal. of 
Bills Paid Korrectly in Time ne 
: A member sends us this letter, which he recently received from 4 
he customer : 
“Dear Sir—I ordered Last Thursday goods I dont now the rissen wy of 
you dont tendent me rite I whod Like to now the menning of that I thing ay 
I Pay my Bills Korrectly in time. Please give me ensver by that if you 
wont dil whit me Propper way not to kip me whiting so long I have not } 


goods sence of Satday.” 
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Lawyer Tregoe 

Mr. J. Harry Tregoe, who needs no introduction to the readers of the 
BULLETIN, has just graduated from the University of Maryland School of 
Law. It is not Mr. Tregoe’s intention to take up the practice of law, the 
study of which he entered into for purely educational reasons. How 
Mr. Tregoe has been able to devote time to the study of law in view of 
his activities in many other directions has been the source of wonderment 
to his friends. 

These are the positions and duties which occupy Mr. Tregoe’s time: 

President and one of the prime movers in the Travelers’ and Mer- 
chants’ Association, having been the presiding officer at the great banquet 
given by the Association some time ago. 

President of the Municipal League and one of the hardest working 
members of the Executive Committee of that organization in the last 
compaign. It was Mr. Tregoe who made the investigations in a number 
of the lower wards. 

Director of the National Association of Credit Men, of which body he 
was the President for two years. While he was President of the National 
Association he took a leading part in the National Bankruptcy Law fight 
in Congress, and is now a member of the Advisory Committee of the 
local Credit Men’s Association. 

Chairman of the Jubilee Committee appointed by Mayor Timanus to 
arrange for a celebration of the rebuilding and rejuvenation of the city 
after the big fire. While the work of this committee has ceased for the 
time, it is still in existence, and will he heard from later. 

Named by the Mayor on the Public Sewerage Committee prior to the 
passage of the ordinance by the City Council and took an active part in 
the preliminary work incidental to getting the measure in shape, and later 
in the campaign, in behalf of the public improvement loans. 

Recently named by Governor Warfield as a member of the committee 
which is to present the silver service to the United States cruiser Maryland, 
on behalf of the city and State. 

Secretary and Treasurer of the Merchants’ Hotel Company. 

Active member of the Reform League. 

Vice-President of the John A. Carroll Shoe Company. 

Superintendent of the Sunday School at the Port Mission. 

Conducts a weekly club of boys on Wolfe street, to whom he teaches 
the principles of constitutional and international law and architecture. 

Member of the Brown Memorial Presbyterian Church. 


Endorses President Roosevelt’s Efforts for Peace 

At the Annual Convention of the National Association of Credit Men 
the Committee on Resolutions reported, and the Convention unanimously 
adopted, this resolution : 

Resolved, That the National Association of Credit Men, in Conven- 
tion assembled, extend to the Honorable Theodore Roosevelt, President 
of the United States, a rising vote of thanks and expression of our appre- 
ciation of his noble efforts toward the promulgation of peace between 
Japan and Russia, and that the Secretary be authorized, upon the adoption 
of this resolution, to convey the same to him. 

The resolution was duly transmitted to the President, who promptly 
acknowledged its receipt as follows: THE Waite House, 

WASHINGTON, June 22, 1905. 

My Dear Str—Your letter of the 21st inst., with accompanying copy 
of resolution, has been received, and I beg to express the President’s 
eppreciation cf the approval of your Association. 

Very truly yours, Wwm. Logs, Jr., 
Mr. Charles E. Meek, Secretary-Treasurer, Secretary to the President. 
National Association of Credit Men, 
New York, N. Y. 33 
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Atlanta Credit Men’s Association—Annual Meeting and Election of Ac 
Officers 

The annual meeting of the Atlanta Credit Men’s Association convened TI 
in the Assembly Hall of the Piedmont Hotel on May 30th. The meeting # the sea 
was called to order by Executive Committeeman E. F. Morgan, who as o7 
announced the unavoidable absence of the President, Mr. D. H. Kirkland, were P 
and stated that Mr. J. K. Orr, associated with Mr. Kirkland in business, A 
had been requested to preside. Mr. Orr was introduced by Mr. Morgan, § fashiot 
and received with applause. Upon assuming the chair, Mr. Orr spoke R 
entertainingly on the question of handling credits, both ancient and modern, § time 2 
At the end of his address, Mr. F. J. Stockwell, Assistant Secretary of the § “Mem 
National Association, who was present, was introduced, and addressed the § justm 
Association at some length upon the general subject of the expediency of § Lyon 
co-operation. Robb: 

At the termination of Mr. Stockwell’s address, Mr. J. A. McCord, Fire 
Cashier of the Third National Bank, was introduced, and gave an inter- bersh 
esting talk, addressing his remarks particularly to the subject of the pro 
posed amendment to the mortgtage and lien laws of the State, the most Mate 
interesting portion of which was the assertion that the Bankers’ Asso- 
ciation of Georgia had discussed and approved the proposed amendment. tory 

Following Mr. McCord’s address, Mr. Moore was introduced, and a 
gave the history of the proposed amendments to the mortgage laws and 
the efforts which have heretofore been made to bring about their passage. 

Following Mr. Moore, the entire Association discussed lunch. After 
refreshments a motion was made and carried to appoint a committee to J on = 
place in nomination the officers and directors for the following year. The § Pres 
Chairman appointed W. A. Niall, Chairman, J. W. Harlan and E. C. 
Atkins. While the committee was preparing its report, the report of the 
Secretary and Treasurer was read, and upon motion was adopted and 
ordered filed. The Nominating Committee then made their report as 
foilows : 

Wilmer L. Moore, President. flor 

J. C. Clark, Vice-President. ciat 

Directors—E. F. Morgan, M. L. Sterne, Ernest L. Rhodes and Hugh 
White, and for Delegates to the National Association, Wilmer L. Moore, nes 
C. J. Beane, George Gershon, Joseph A. McCord and J. W. Harlan. by 

Alternates—Ralph Rosenbaum, J. C. Clark, E. F. Morgan, R. Wade 
Eberhardt and W. A. Parker. 

Upon motion, the Secretary was ordered to cast a ballot for the officers 
as named. 

Upon motion of Mr. McCord, a resolution was offered pledging the of 
Association’s earnest and energetic efforts to secure the proposed amend- th 
ments to the mortgage laws. This resolution was unanimously adopted. to 

Upon motion of Mr. Moore, a resolution was offered to appoint a al 
special committee of three for the purpose of urging the passage of amend- 
ments to the mortgage laws, this committee to be in addition to the regular tt 
legislative committee. The resolution was unanimously adopted. n 

Upon motion of Mr. Moore, a resolution was adopted authorizing the ; 


appointment of a committee to prepare a charter for the Association. 


Upon motion of Mr. Clark, the Chair was directed to appoint a memo- 
nal committee to pass resolutions upon the death of Mr. Warren Boyd. 
The Chair announced that these committees would be appointed later. 

Adjournment was then taken. 


Cleveland Credit Men’s Association 


The Cleveland Credit Men’s Association held their last meeting of 
the season in June last, and enjoyed a feast of spring broilers. The dinner 
was given at Stein’s Hotel. About seventy members of the Association 
were present. 


A five-inning game of ball was played by clubs “chosen up” in old 
fashioned style. 

Reports from the delegates to the Memphis Convention took up the 
time after dinner had been served. They were given by the following: 
“Memphis,” by W. H. Findley, President of the Association; “The Ad- 
justment Bureau,” F. H. Randall; “Mercantile Agency Service,’ W. H. 
Lyon; “Business Literature and Credit Department Methods,” T. P. 
Robbins; ‘““The Investigation and Prosecution Bureau,” A. L. Somers; 
“Fire Insurance,” B, F. Wade; “Legislative Matters,” A. J. Gaehr ; “Mem- 
bership Matters,” J. B. Pearce; “Members at the Convention and Lessons 
the Convention Taught Us,” Harry New; “Southern Hospitality,” F. A. 
Grossenbacher; “The Cleveland Credit Men’s Association,” J. L. 
Matchett, Secretary of the Association, 

The Association now has 180 members, the largest number in its his- 
tory. The next regular meeting of the Association will be held in October. 


Kansas City Association of Credit Men 


The Kansas City Association of Credit Men had an informal meeting 
on Saturday evening, May 27th, at the Midland Hotel, John L. Powell, 
President, presiding. 

The election of officers took place, resulting as follows: 

President—Geo. H. Edwards, Edwards & Sloane Jewelry Company. 

Vice-President—W. V. Wherritt, Evans-Smith Drug Company. 

Treasurer—Geo. B. Harrison, Jr., New England National Bank. 

Secretary—Edwin A. Krauthoff, Karnes, New & Krauthoff. 

Arrangements were made to entertain the delegations to the Conven- 
tion from the Denver, St. Joseph, Sioux City, Lincoln and Omaha Asso- 
Ciations, also securing a special car to carry the delegates to Memphis. 

A vote of thanks was tendered the retiring officers, and after the busi- 


ness was disposed of an interesting program of vaudeville was enjoyed 
by all. 


Several new members were elected. 
The Omaha Association of Credit Men 


Many matters of interest were discussed by the Omaha Association 
of Credit Men at the meeting held on Thursday evening, June 8th, in 
the rooms of the Omaha Commercial Club. A banquet was served prior 
to the business session. The election of officers to serve during the year 
also took place. 

The National Association asked for a recommendation concerning 
the Bankruptcy Law. Opinion among those present seemed to be very 
much divided on the question, and it was decided that no recommendation 
be made to the National organization. The proposed Parcels Post Law 
came up for consideration, but no action was taken relative to it. 
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Four applications for membership in the Association were received 
and turned over to the Executive Committee. They came from Armour 
& Co., McCord, Brady & Co., L. G. Doup and Raapke, Katz Co. 
A resolution expressing regret at the loss of James P. Smead and Ed, 
S. Rohr from membership in the Association was unanimously passed, 
Both of the gentlemen have left the city. 
The following officers were selected by the new Board of Directors 
chosen at the meeting: T. W. Austin, President ; Glenn Jones, Vice-Presi- 
dent ; E. G. Jones, Secretary, and S. T. Dorsey, Treasurer. 
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Louisville Credit Men’s Association imita' 
The Louisville Credit Men’s Association held its monthly meeting al 
on the evening of June 20th at the New Seelbach Hotel. The meeting awa’ 
was unique, inasmuch as there was present not only the usual large num- often 
ber of credit men who regularly attend the meetings, but the wives, feelit 
daughters and friends of the members. _ 
The ladies lent an atmosphere of geniality that far surpassed anything 
that has heretofore characterized the Louisville Associaiion’s meetings, 
and the members trust that they were repaid in some me:*ure for the 
pleasure afforded by their presence. 
Supper was served at 8:30 in the ordinary, and at its conclusion § °°’ 
President Hilpp called upon some of the members to tell the “stay-at- 
home” members of the pleasure and accomplishments of the convention 
at Memphis. = 
Most happy responses were made by Messrs. Duffin, Chambers and § P"°! 
Gettys along these lines, and Messrs. Nordeman and Walker gave their - 
hearers considerable to think of along the lines of the work in which the a 
Louisvile Association has been engaged. 
; The entire informality of the meeting was one of its most attractive By- 
: features, making every one feel perfectly comfortable from the start, and 
; the earnest wish was expressed by very many that the future meetings of 
: the Association may be conducted along similar lines. 
The features to which the Louisville Association expects to give 
most particular attention this year, in addition to the general lines of agi 
effort, are the continued dissemination of information regarding the ‘ed 
exchange of credit experience and the contemplation of the feasibility of the 
the formation of an Adjustment Bureau. While the sentiment regarding art 
the latter feature has not yet become sufficiently succinct to act upon the of 
measure as yet, it seems to be the most general idea that the plan may th 
be made a simple and practical one, and it is hoped, in time, to so perfect aa 


an instrument of that kind as to enable the embarrassed merchant to 


obtain a speedy and equitable adjustment. . 
The membership of the Louisville Association has somewhat increased to 
in the past month, and it is confidently expected that it will be very greatly B 
increased during the year. 
A systematic and earnest effort will be made in this direction, and it 
will undoubtedly result in substantial additions. : 
Los Angeles Credit Men’s Association. Annual Outing and Banquet , 
The annual outing of the Los Angeles Credit Men was held at a 
Redondo on June 25th, and was attended by almost every member of the a 
Association. Special cars conveyed the party to Redondo, reaching the 
beach in time to enable many to enjoy the pleasure of a dip in the surf. _ b 
Dinner was served at 7:30, and after a pleasant two hours spent m I 


disposing of a bountiful repast, President Simpson rapped for order and 
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introduced the Right Reverend J. H. Johnson, Bishop of Los Angeles. 
Bishop Johnson made an interesting address on “The Business Man and 
the Community,” saying, in part: 

“From my point of view, I look at the business man in his integrity, 
and in most cases the business man is a man of integrity. A truer or 
more honest set of men are not to be found anywhere than in the United 
States. If this were not true, it would he impossible to have built up the 
commercial system that is found in this country. 

“The business man is very often tempted to resort to questionable 
methods ; but he is sometimes a being of environment or community. This 
is a cheap age, when everybody is asking for bargains. It is an age of 
imitation, but the majority are satisfied, and the supply meets the demand. 

“There is something in the life of the business man which he ought 
always to guard against. Materia! success is not everything, but it is too 
often made the ultimate end of business effort. Such an end develops a 
feeling in the human heart which is very debasing. To merely amass 
money makes men imperious, dominating and frequently discourteous.” 

At 10 o’clock the party took return cars, reaching home an hour later. 


The Pittsburgh Association of Credit Men—June Meeting 


The June meeting of the Pittsburgh Association of Credit Men was 
one of the most interesting yet held by the Association. 

There was a splendid attendance. 

The entire evening was practically given over to the consideration of 
the report of the committee appointed to draft By-Laws and Rules for the 
proposed Adjustment Bureau. Each section was taken up seriatim and 
many interesting points were brought out as a result. The report was 
finally adopted as read, and it is the intention to establish the Bureau at 
the earliest possible date. 


By-Laws OF THE ADJUSTMENT BUREAU OF THE PITTSBURGH ASSOCIA- 
TION OF CREDIT MEN. 


I. OByEct. 


The object of the Adjustment Bureau is to prevent loss on accounts 
against failing, insolvent or fraudulent debtors, as far as may be possible, 
by investigating and reporting, or causing to be investigated and reported, 
the financial condition of such debtor, whose condition is questioned ; to 
arrange for the taking over of stocks of merchandise and other property 
of such debtor by bill of sale, deed, or otherwise, or acquiring a lien 
thereon, and the holding, and disposing of the same for the benefit of 
creditors, when the same may be deemed advisable; to secure concerted 
action in the nomination of efficient and trustworthy assignees, receivers 
and trustees in bankruptcy ; and to transact such other business pertaining 
to insolvent or bankrupt estates as shall be germane to the objects of the 
Bureau. 

II. Boarp or Directors. 


(a) The management of the Adjustment Bureau shall be vested in a 
Board of Directors, consisting of five (5) members, who shall be appointed 
by the Executive Committee of the Pittsburgh Association of Credit Men 
at their first meeting after their election at the annual meeting of said 
association, to serve for one year or until their successors are appointed 
and qualify. 

(b) There shall be a Manager of the Adjustment Bureau appointed 
by the Board of Directors thereof, who shall receive such salary as may 
be agreed upon with said Board of Directors. 
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(c) The Board of Directors of the Adjustment Bureau may appoint 
an attorney who shall have charge of all legal matters pertaining to said 
Bureau and shall act as counsel in the handlings and adjustment of all 
estates handled by the manager of the Bureau, and shall receive such com- 
pensation as may be agreed upon with said Board of Directors. 


III. Duties oF MANAGER. 


1. The Manager of the Adjustment Bureau shall keep correct min- 
utes of all meetings of the Board of Directors of said Bureau, and also 
correct minutes of ali creditors’ meetings. 


Direc 


2. He shall keep correct accounts of all moneys rereived and paid out ete 
by him as aythorized by the Board. 

3- He shall give a bond to be approved by the Board of Directors for greside 
such amount as may be determined by it for the faithful accounting for See Pr 
and application of moneys received by him. ing 

4. When requested by one or more of the members of the Pittsburgh Yo 
Association of Credit Men to investigate and report the financial condition  Asista 
of any person, firm or corporation, he shall proceed at once to make such 4 
investigation and report, and the Adjustment Bureau shall charge for his 
services $10.00 per day and expenses. AH. 

5. Whenever in making an investigation for any member of the asso- ae 
ciation he finds that the party, firm or corporattion investigated is insolvent Ng 
or that his, their or its business affairs are in a failing condition, he shall D 
forthwith cease to represent the member who requested the investigation, § 
and shall act for all the creditors and proceed to call a creditors’ meeting .D.. 
in order to determine what action to pursue, or if in his judgment delay H. H 
would be dangerous to the interests of the creditors, he may proceed at J 4.) 
once to obtain possession of the estate for the creditors. d 

6. In the event of a failure of any person, firm or corporation in which a. 
any member or members of the Pittsburgh Association of Credit Men are Hent 
interested, the Manager of the Adjustment Bureau shall forthwith call a Robe 
creditors’ meeting, at which shall be determined the proper course to ; 


pursue. The creditors at said meeting shall appoint a committee of three 
(3) creditors, who shall have general oversight and management of the 
affairs pertaining to that failure, and the Manager shall act under its 
direction in adjusting such estate. 


rupt estates shall be held by the Manager for the use of the Adjustment 
Bureau, and be placed in a fund known as the Adjustment Bureau Fund, 
and the salary of the Manager of the Adjustment Bureau, and all other 
expenses incident to said Bureau shall be paid from said fund. 


38 


7. When the Manager shall handle as assignee, receiver or trustee an = 
insolvent or bankrupt estate, the Adjustment Bureau shall deduct the fol- 
lowing amounts from the dividends due creditors, upon claims presented : 
and proven through the Adjustment Bureau: From dividends due the a. 
members of the Pittsburgh Association of Credit Men it shall deduct five CA 
per centum. (5%) of the amount of the dividend, and from the dividends co 
due outside creditors it shall deduct ten per centum (10%), and from eo 
accounts that come through attorneys it shall deduct five per centum FI 
(5%). ? 

8. When the Manager shall adjust an estate as Trustee for the z 
creditors under an amicable arrangement with debtor, outside of Court It 
proceedings, he shall deduct for his services from the funds derived from K 
such estate such compensation and expenses as is or hereafter may be : 
allowed by law to Trustees in Bankruptcy. y 

.. ‘ : y 

g. All moneys arising from the above-mentioned per diem charges and 3 
commissions, and all compensations that the Manager shall receive by ; 
virtue of his position as assignee, receiver or trustee of insolvent or bank- 


Directory of Officers of the National Association of 
Credit Men, and Affiliated Branches. 


OFFICERS 
OF THE 
NATIONAL ASSOC ATION OF CREDIT 


1905-1906. 

ident—O. G. Fessenden, ane Hayden W. 
Wheeler Co. oar York C Oe 

Vice-President—F. yf. Gesye, Cloth- 
ing Company, Louisville, Ky. 

ores ry -Treasurer—Chas. E. Meek, New 

or 

Assistant Secretary—Francis J. Stockwell, St. 

Louis, Mo. 
BOARD OF DIRECTORS. 

A. H. pea 503 Granite Building, St. Louis, 
M 

George H. Graves (Walworth Mfg. Company). 

joston, Mass. 

Chas. D. ge (The C. D. Griffith Shoe Co.), 
Denver, Col 

Loe (Goll & Frank Co.), Milwaukee, 

C, D. Maclaren (Porm, Osmun, Kirk & Co.), 
St. Paul, Min 

H. H. Nance (Richardson Bros. Shoe Co.), 
Nashville, Tenn. 

Chas. G. Seve Crone. Senge. Field Co.) Phila- 
delphia, 
. N. Robinson (ovree & Hammer Dry 
Goods Co.), Omaha, Neb. 

Henry T. Smith (Bradner Smith & Co. ) Chi- 
cago, I 

Robert McF. Smith (National Lead Co.), Cin- 
cinnati, Ohio. 

J. Harry Tregoe (The John A. Carroll Shoe 

Company), Baltimore, Md. 


EX-OFFICIO. 


President—O. G. Fessenden 
Vice-President—F. M. Gettys. 


Secretary-Treasurer—Chas. E. Meek. 


STATE VICE-PRESIDENTS, 1905-1906. 


ALABAMA—R. A. Porter, Birmingham. 
ARKANSAS—C, W. Linthicum, Fort Smith. 
CALIFORNIA—Eugene S. Elkus, San Fran- 
cisco. 
COLORADO~J. T. Plummer, Tenuate 
CONN ECTIC TJ. R. Sprott, Bridgeport. 
oA WARE —Jobn R. udson, Wi “* ngton. 
mee DA~Gescas Fuchs, Tampa. 
GEORGIA—J. cCord, Atlanta, 
ILLINOIS— t “Kadeski, uincy. 
INDIANA—Henry A. Jeffr es, Indianapolis. 
IOWA—R. O. Green, Fort Dodge. 
—, TERRITORY—C. W. Turner, Mus- 
KANSAS Charles Knorr, Wichita. 
KENTUCKY—C. W. Chambers, Louisville. 
LOUISIANA~—A., H. Kaiser, New Orleans. 
MAIN E—George F. Pitt, Portland. 
MARYLAN D—W. J. H. Waters, Baltimore. 
MASSACH USE E. W. Harding, Melrose. 
MICHIGAN—H. C. Cornelius, Gran Rapids 
MINNESOTA~—F. W. Parsons, Duluth. 
else e-em. M. Threefoot, Meridian. 
MISSOU RI—J. L. Powell, Kansas City. 
NEBRASKA ~—E. E. Bennet ———- 
NEW HAMPSHIRE-_O. D. Manchester. 
NEW eRe a A. Campbell, renton. 
NEW MEXICO C. Robbins, Las Vegas. 
NEW YORK—E. : Huber, New York City. 


—— CAROLINA-W. G. Bradshaw, High 
‘oint. 
OHIO—F. G. King, Youngstown. 
OKLAHOMA TERRIT RY—Oscar H. Dietz, 
Oklahoma City. 
OREGON—W. L. Abrams, Portland. 
PENNSYLVANIA — Thomas H. Sheppard, 
Pittsburgh. 
RHODE ISLAND—H. R. Slade, Providence. 
SOUTH CAROLINA—H. D. Lubs, Charleston. 
TENNESSEE—John W. Bailey, Memphis. 
TEXAS—A, P. Foute, Fort Worth. 
VIRGINIA~E, F. Sheffey, Lynchburg. 
VERMONT —George M. esett, Burlington. 
WASHINGTON—F. W. Baker, Seattle. 
WEST VIRGINIA—F, T. Cartwright, Mounds- 


WISCONSIN—W. W. Wallis, Milwaukee. 


BRANCH ASSOCIATIONS. 


ATLANTA, GA.—Atlanta Credit Men’s As 
sociation. President, Wilmer L. Moore, 
W. bL. Moore & Co.; Secretary, E. L, 
Rhode’, Ernest L. Rhodes & Co. 

BALTIMORE, MD.—The Credit Men’s Asso- 
ciation of Baltimore. President, E. A. 
Davis, F. A. Davis & Sons; Secretary, 
S. D. Buck, 103 Hopkin’s Place. 

BIRMINGHAM, ALA.—Birmingham_ Credit 

Men’s Association. President, R. A. Por- 
ter, Goodall, Brown & Co.; Secretary, G. 
B. McVay, Amzi Godden Co. 

BOSTON, MASS.—Boston Credit Men’s As- 
sociation. President, John R. Ainsl 
Brown, Durrell & Co.; Secretary, Chas. 
Bird, 1020 Tremont Building. 

BUFFALO, N. Y.—Buffalo Credit Men’s As- 
sociation. President, Alfred H. Burt, 
Burt & Sindele; Secretary, J. J. Dolphin, 
187 Hoyt Street. 

CHATTANOOGA, TENN.—The Credit Men’s 
re of Chattanooga. President, 

. T. Ham, Miller Bros. Co. ; Secretary, 
f E. Hoss, Jr., The Hall-Melton Hdw. Co. 

CHICAGO, ILL.—The Chicago Credit Men’s 
Association. President, John C, Boss, 
Liquid Carbonic Co; Secretary, John 
Griggs, No. 218 La Salle St. 

CINCINNATI, O.—The_ Cincinnati Credit 
Men’s fee President, Max Sil- 
berberg, Feder-Silberber, 0x5 ROMP OUNs 
Henry Bentley, 210 Bell Block. 

CLEVELAND, O.—Cleveland Credit Men’s 
Association. President, é r Findley, 
Findley Bros.; Secretary, J. L. Matchett, 
Deming-Matchett Co. 

COLUMBUS, O.—Columbus Credit Men’s As- 
sociation. President, Frank E. Huggins, 
The Henry C. Werner Co.; Secretary, 
Renson G. Watson, M. & M. Bank Bidg. 

DALLAS, TEX. ae ay Credit Men’s Asso- 
ciation. President, E. J. Gannon, Ameri- 
can Exchange National Bank. 

DENVER, COL.—The Denver Credit Men’s 
Association. President, C. F. Freeland, 
Colorado Fuel & Iron Co.; Secretary, L. 
B. Bridaham, Davis-Bridaham Drug Co.; 
Assistant Secretary, H. A. C. Mathew 
Colorado National Bank Building. 

DETROIT, MICH.—Detroit Credit Men’s As- 
sociation. President, Walter G. a Jr., 
Detroit Stove Works; Secretary Ss. 
Campbell, 
Bidg. 


No. 506 Wayne County Bank 





DULUTH, MINN.—The Flee Credit Ae 
sociation. (Duluth-Superior.) 


Daniel eit, Blake & Waite Co.; Secre- 
Nolan, Knudsen- reagaeoe 
Assistant Secretary, 


tary, James H 
Fruit Co.; 
NSVI D. — Evansville Credit 

EVANSVILLE, IND.— 

Men’s Association. President, J. R. 
Goodwin, Goodwin Clothing Co.; Secre- 
tary, Edward Kiechle, Southern Stove 
+ we TEX.—F Worth Credit 

FORT WORTH, .—Fort 
Men’s Association. President, A. P. 
Foute, Waples-Platter Gro. Co.; Secretary, 
Geo. Credit Adjuster. 

GRAND RAPIDS, MICH. — Grand Rapids 
Credit Men's Association. President, 
David H. Brown, Century Furniture Co ; 
Secretary, A. B. Merritt, alley City Mill- 
ing Co. 

HOUSTON, TEX.—Houston Credit Men’s 
Association. President, J. T. Gibbons, 
Houston Packing Co.; Secretary, Geo. P. 
Brown. 

KANSAS CITY. MO.—Kansas City Associa- 
tion of Credit Men. President, Geo. H 
Edwards, Edwards & Sloane Jewelry Co. 
Secreta Edwin A. Krauthoff, Karnes 
New & Krauthoff. 4 saat ate 

NVILLE, FLA.—Jacksonville Credit 
jae Association. President, Cc. W. Bart- 
leson ; Secretary, J. W. Clark. 

LINCOLN, NEB.—Lincoln Credit Men’s As 
sociation. President, Chas. Herman, Her- 
man Bros. Mfg. Co.; Secretary, J. Frank 
Barr, Box 954. 

LOS ANGELES, CAL.—Los Angeles Credit 
Men’s Association. President, Frank 
Simpson, Simpson & Hack Fruit ij 
Secretary, W. C. Mushet, 323 Bullar 
Bidg. 

LOUISVILLE, KY.—Louisville Credit Men’s 
Association. President, S. A. Hilpp, Globe 
Tailoring Co.; Secretary, R. Ruthenburg, 
Mendel, Weinstock & 

LYNCHBURG, VA.—Lynchburg Credit Men’s 
Association. President, L. D. Horner, 
Ogiesby-De Witt Company; W. J.D Bell, 
Quinn-Marshall Company. 

MEMPHIS, TENN.—The Memphis Credit 
Men’s Association. President, John W. 
Bailey, Day & Bailey Grocer Co.; 
tary, J. C. James, rrr Madison St. 

MILWAUKEE, WIS.—The Milwaukee Asso- 
ciation of Credit Men. President, R. J. 
Morawetz, The Morawetz Co.; Secretary, 
H. M. Battin, Standard Oi) Co. 

MINNEAPOLIS, MINN.—Minneapolis Credit 
Men’s Association. President, F. R. Salis 
bury, Salisbury & Satterlee; Secretary, M. 
c. "Gateer, Patterson & Stevenson . 

NASHVILLE, TENN.—Nashville Credit 
Men’s Association. President, J. H. Orr, 
Orr, Jackson & Co.; Secretary, Geo. M. 
Thomas, American Building. 

NEW ORLEANS, LA.—New Orleans Credit 
Men's Association. eee teenie A. = 
Kaiser, Picard, aera i 
T. J. Bartlette, B. ae 

NEW YORK, N. Y—The New York Credit 
Men’s Association. President, Malcolm 
Graham, Jr., F. O. Pierce Co.; Secretary, 
H. J. Sayers, No 320 Broadway 


| ST. JOSEPH, MO.—St. Joseph Creda 


Ben 
| SAVANNAH, 


| WICHI 


NORFOLK, VA —Norfolk Credit M 
ciation. President, A. Lee 
Oberndorfer Com y, Inc., Secs 
W. H. Lumsden, ber of Co 

OMAHA, NEB.—The Omaha ociatie 
Credit Men. President, T. W, Au 
American Hand-Sewed Shoe Co, 
tary, E. G. Jones, Credit Clearing Hoe 

PHILADELPHIA, PA.—The 
Gems Men’s Association. Pre; 

F. snecnaine, Shoemaker & Bum 
Secretary, > Sree Room 702, 
toor Chest 4 

PITTSBURGH, " PA.—Pittsburgh vial 

f Credit Men. President, W. A. G 
The ~~ Goods oo San : 


Ww. L. D onongahela 
PORTLAND e ORE Pee ociati 
Credit Men. pene, Chas. W. 
tell, Luckel, ee Cake Soap 
Secretary, W. L. brams, Allen & 
RICHMOND, VA.—Richmond Cott, 
Association. President Geo 
American National Bank; 
Lane Stern, 1014 East Main St. 
ROCHESTER, N. t.—The Rochester © 
Men’s Association. President, Peter Vj 
Flour City National Bank; Sec: 
ward Weter, Yawman & Erbe Mfg. feat 
Association. President, C. S. 
Wyeth Hdw. Mfg. Co.; Secreta: ie 
en Englehart, Davidson 


| ST. LOUIS, MO.—The St. Louis Credit 


Association. President, L. D. Vogel, € 
ter Oak Stove & Range Co.; Secretary, 
H. Foote, 503 Granite Buildin 

ST. PAUL, MINN.—St. Paul redit 
Association. President, H. A. 
Wemott Howard Co.; Secretary, H. 
Parker, Merchants’ National Bank. 

SAN DIEGO, CAL.—The Credit Associ: 
of San Diego. President, Simon 
400 Fifth Street; Secretary, Sam 
Smith, 84: Fifth Street 


| SAN FRANCISCO, CAL. — San 


Credit Men’s Association. President 
Brenner, Elkus-Brenner Co.; 
Armer, No. 535 Parrott Bidg. 
GA.—Savannah Credit 2 
pageetetion, President, Wm. D. Krensg 
ang Weed & Co.; Secretary, W. J. D 
an, Chamber of Commerce. 


SEATTLE, WASH.—Seattle Credit Men's 


sociation. President, F. W. na 
tle Hardware Co.; Geo. 
Telfer, National Grocery 


| SIOUX CITY, TA —Sioux & Burese'4 
President, ye 


Credits; 
Hardware Co.; - = 


oman C. 
Lukes, Security Nationa ‘ 


Bank. 


| WHEELING, W. VA.—The Wheeling C 


Men’s Association. President, as. 
Franzheim, The Wheelin Potter 
Company ; agama de Samuel W. H 
aT r& 

KAN. —Wichita Credit Men's 
_adheiien President, J. B. House, 
mann-Higginson Gro. Co.; Secretary, 
.. = ausland, Ross Brothers §& 


YOUNGSTOWN, O. — Youngstown 


Men's Association. President, W. 
Dales, National Biscuit Co.; Secret 
Charles W. Gilgen, Chamber of Comm 


EAGLE PRESS, BROOKLYN-NEW YORK. 








; i ’ 
e 2 
° FoI 
‘ 5 5 cs i 
© rs 
. - 
. A a . ‘ 
‘ “ 
~ e cf - 
: o 
_ d 
P . a n ‘ F’ e ry 
By r . * : . a 
a o S . 
o ss + . 
es x F 
ae ri ‘ a f co 
- a ‘ 
i oT 
‘ * 
» * 
= Er 
i ° . 
5 ‘ ‘ O “ 
F a ‘i 
Vee annmean praeee 
i 5 a ” 





